Japan’s New Trade Policy – A Policy Transformation Without Strategy? by Jamitzky, U. (Ulli)
Japan’s New Trade Policy –  
A Policy Transformation Without Strategy?
Ulli Jamitzky

 
 
Politikwissenschaft 
 
 
 
Japan’s New Trade Policy –  
A Policy Transformation Without Strategy? 
 
 
 
 
 
 
 
Inaugural-Dissertation 
zur Erlangung des Doktorgrades Dr. phil. 
im Fachbereich Erziehungswissenschaft und Sozialwissenschaften 
der Westfälischen Wilhelms-Universität in Münster 
 
 
 
 
 
 
 
 
 
 
 
Vorgelegt von 
Ulli Jamitzky 
aus Osnabrück 
-2016- 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Dekan:  Prof. Dr. Martin Bonsen 
 
Vorsitzende:  Prof. Dr. Sabine Gruehn 
 
Erster Gutachter:  Prof. em. Dr. Paul Kevenhörster 
 
Zweiter Gutachter:  Prof. Dr. Thomas Dietz 
 
Tag der mündlichen 
Prüfung (Disputation): 15. Dezember 2016 
 


 Ulli Jamitzky 
Japan’s New Trade Policy – A Policy Transformation Without 
Strategy? 
 
  
Wissenschaftliche Schriften der WWU Münster 
Reihe VII 
Band 22 
 
  
Ulli Jamitzky 
Japan’s New Trade Policy – A Policy 
Transformation Without Strategy? 
 
  
 
Wissenschaftliche Schriften der WWU Münster  
herausgegeben von der Universitäts- und Landesbibliothek Münster 
http://www.ulb.uni-muenster.de 
Bibliografische Information der Deutschen Nationalbibliothek: 
Die Deutsche Nationalbibliothek verzeichnet diese Publikation in der Deutschen Nationalbibliografie; 
detaillierte bibliografische Daten sind im Internet über http://dnb.d-nb.de abrufbar. 
Dieses Buch steht gleichzeitig in einer elektronischen Version über den Publikations- und 
Archivierungsserver der WWU Münster zur Verfügung. 
http://www.ulb.uni-muenster.de/wissenschaftliche-schriften 
Ulli Jamitzky 
„Japan’s New Trade Policy – A Policy Transformation Without Strategy?“ 
Wissenschaftliche Schriften der WWU Münster, Reihe VII, Band 22 
© 2017 der vorliegenden Ausgabe: 
Die Reihe „Wissenschaftliche Schriften der WWU Münster“ erscheint im Imprint „Münsterscher Verlag für 
Wissenschaft“ der readbox publishing GmbH – readbox unipress 
http://unipress.readbox.net 
Dieses Werk ist unter der Creative-Commons-Lizenz vom Typ 'CC BY-SA 4.0 International' 
lizenziert: https://creativecommons.org/licenses/by-sa/4.0/deed.de 
Von dieser Lizenz ausgenommen sind Abbildungen, welche sich nicht im Besitz  
des Autors oder der ULB Münster befinden. 
ISBN 978-3-8405-0156-2 (Druckausgabe) 
URN urn:nbn:de:hbz:6-02239638052 (elektronische Version) direkt zur Online-Version: 
© 2017 Ulli Jamitzky 
Alle Rechte vorbehalten 
Satz: Ulli Jamitzky
Umschlag:     readbox unipress 







Ulli Jamitzky 
 
-DSDQ¶V1HZ7UDGH3ROLF\±
$3ROLF\7UDQVIRUPDWLRQ:LWKRXW6WUDWHJ\"
 
2016 
  

L
7DEOHRIFRQWHQW
/,672)$%%5(9,$7,216 ,,,
/,672)7$%/(6$1'),*85(6 9
 ,1752'8&7,21 
 35()$&( 
 5(/(9$1&($1'$3352$&+2)7+,6678'< 
 5(6($5&+48(67,216$1'',66(57$7,21287/,1( 
1.3.1 Research questions  
1.3.2 Research focus  
1.3.3 Research interest  
1.3.4 Dissertation outline  
 '(),1,7,21$1'&/$5,),&$7,212).(<&21&(376 
1.4.1 Economic Partnership Agreements and Free Trade Agreements  
1.4.2 FTAs within the WTO regime  
1.4.3 Deep integration  
1.4.4 FTA negotiation process  
1.4.5 Japan’s trade structure  
 /,7(5$785(5(9,(:$1'&855(1767$7(2)5(6($5&+ 
1.5.1 Literature review  
1.5.2 Theoretical context  
1.5.3 Current state of research  
 0(7+2'2/2*< 
 29(59,(:2)5(6($5&+6285&(6 
 '(),1,7,212)(;3(576$1'(;3(57,17(59,(:6 
 &+$//(1*(6:+(1&21'8&7,1*(;3(57,17(59,(:6 
 35(3$5$7,212),17(59,(:*8,'( 
 ,17(59,(:),1',1*6$1'$1$/<6,6 
 7,0()5$0(2)-$3$1¶675$'(32/,&<6+,)7 
 ),56767$*(2))7$352/,)(5$7,21 
 6(&21'67$*(2))7$352/,)(5$7,21 
4.2.1 The Trans-Pacific Partnership  
4.2.2 The EU-Japan agreement  
4.2.3 The Regional Comprehensive Economic Partnership  
 5($6216$1'027,9$7,216%(+,1'-$3$1¶675$'(32/,&<6+,)7 
 180(52865($621675,**(56+,)7,175$'(32/,&<7+,1.,1* 
 %85($8&5$76$60$,1'5,9,1*)25&( 
 %86,1(66,17(5(676$1'.(,'$15(1 
 6800$5<$1'35(/,0,1$5<&21&/86,21 
 
LL
 7+(733'(%$7(±7851,1*32,17)25-$3$1¶675$'(32/,&<" 
 7+(733',6&866,213526$1'&216,1$+($7(''(%$7( 
 (0(5*(1&(2)-$3$1¶6$17,7333527(67029(0(17 
 -$3$1(17(56733'()($7)25,76$*5,&8/785$//2%%<" 
6.3.1 DPJ’s policy towards the TPP  
6.3.2 LDP’s trade policy  
 5(&(17'(9(/230(176$1'287/22. 
 (9$/8$7,1*75$'(32/,&< 
 32/,&<(9$/8$7,21,1-$3$1$1',76/,0,76 
 $&5,7,48(2)-$3$1¶675$'(32/,&<(9$/8$7,21 
 -$3$1¶675$'(32/,&<(9$/8$7,21,1,17(51$7,21$/
&203$5,621 
 7+(/,0,762)48$17,7$7,9(75$'(32/,&<(9$/8$7,21 
 $8675$/,$¶6(9$/8$7,21$3352$&+$02'(/)25-$3$1" 
 8675$'(32/,&<$1'(9$/8$7,21())2576 
 7+((8¶6$3352$&+72:$5'675$'(32/,&<(9$/8$7,21 
 27+(502'(/6)2575$'(32/,&<(9$/8$7,21,1-$3$1 
 35(/,0,1$5<&21&/86,21 
 -$3$1¶61(:75$'(32/,&<±$1(:9(18()252'$" 
 7+(,17(53/$<%(7:((1-$3$1¶6'(9(/230(17$1'75$'(32/,&< 
 '(9(/230(175(/$7('3529,6,216,1-$3$1(6()7$6 
 /$&.2)&2+(5(1&(%(7:((12'$$1')7$32/,&,(6 
&21&/86,21$1'35263(&76 
.(<),1',1*6 
32/,&<5(&200(1'$7,216 
/,0,7$7,216$1'1((')25)857+(55(6($5&+ 
),1$/5(0$5.6 
5()/(&7,216213+''()(16($1'&855(17'(9(/230(176 
6800$5<,1*(50$1 
, (,1/(,781* 
,, )256&+81*6,17(5(66(81'5(/(9$1='(5$5%(,7 
,,, 925+$1'(1((5./b581*6$16b7=( 
,9 $8)%$8'(5$5%(,7 
9 0(7+2',. 
9, =(,7/,&+((,125'181*'(5$5%(,7 
9,, ',(733'(%$77(,1-$3$1 
9,,, (9$/8$7,2160$1$+0(1,0%(5(,&+'(5-$3$1,6&+(1+$1'(/632/,7,. 
,; (9$/8$7,21,0,17(51$7,21$/(19(5*/(,&+ 
; =86$00(1)$6681* 
%,%/,2*5$3+< 
$&.12:/('*(0(176 
LLL
/LVWRIDEEUHYLDWLRQV
$&7$ $QWL&RXQWHUIHLWLQJ7UDGH$JUHHPHQW
$'% $VLDQ'HYHORSPHQW%DQN
$3(& $VLD3DFLILF(FRQRPLF&RRSHUDWLRQ
$6($1 $VVRFLDWLRQRI6RXWKHDVW$VLDQ1DWLRQV
%,7 %LODWHUDO,QYHVWPHQW7UHDW\
&()3 &RXQFLORQ(FRQRPLFDQG)LVFDO3ROLF\
㸦⤒῭㈈ᨻㅎၥ఍㆟ࠊ.HL]DL]DLVHLVKLPRQNDLJL㸧
&*( &RPSXWDEOH*HQHUDO(TXLOLEULXP
',- *HUPDQ,QVWLWXWHIRU-DSDQHVH6WXGLHV
'3- 'HPRFUDWLF3DUW\RI-DSDQ㸦Ẹ୺ඪࠊ0LQVKXWRX㸧
(,8 (FRQRPLVW,QWHOOLJHQFH8QLW
(3$ (FRQRPLF3DUWQHUVKLS$JUHHPHQW
㸦⤒῭㐃ᦠ༠ᐃࠊ.HL]DLUHQNHLN\RXWHL㸧
(8 (XURSHDQ8QLRQ
)7$ )UHH7UDGH$JUHHPHQW
*$76 *HQHUDO$JUHHPHQWRQ7UDGHLQ6HUYLFHV
*$77 *HQHUDO$JUHHPHQWRQ7DULIIVDQG7UDGH
*'3 *URVV'RPHVWLF3URGXFW
*3($ *RYHUQPHQW3ROLF\(YDOXDWLRQ$FW
*7$3 *OREDO7UDGH$QDO\VLV3URMHFW
,&76' ,QWHUQDWLRQDO&HQWUHIRU7UDGHDQG6XVWDLQDEOH'HYHORSPHQW
,3( ,QWHUQDWLRQDO3ROLWLFDO(FRQRP\
,5 ,QWHUQDWLRQDO5HODWLRQV
,7$ ,QIRUPDWLRQ7HFKQRORJ\$JUHHPHQW
-$ &HQWUDO8QLRQRI$JULFXOWXUDO&RRSHUDWLYHV㸦඲ᅜ㎰ᴗ༠ྠ⤌ྜ୰ኸ఍ࠊ
=HQNRNXQRXJ\RXN\RXGRXNXPLDLFKXXRXNDL㸧
-&&, -DSDQ&KDPEHURI&RPPHUFHDQG,QGXVWU\
㸦᪥ᮏၟᕤ఍㆟ᡤࠊ1LKRQVKRXNRXNDLJLMR㸧
-(752 -DSDQHVH([WHUQDO7UDGH2UJDQL]DWLRQ
㸦᪥ᮏ㈠᫆᣺⯆ᶵᵓࠊ1LKRQERXHNLVKLQNRXNLNRX㸧
.DQWHL 3ULPH0LQLVWHURI-DSDQDQG+LV&DELQHW
㸦㤳┦ᐁ㑰ࠊ6KXVKRXNDQWHL㸧
.HLGDQ
UHQ
-DSDQ%XVLQHVV)HGHUDWLRQ
㸦᪥ᮏ⤒῭ᅋయ㐃ྜ఍ࠊ1LKRQNHL]DLGDQWDLUHQJRXNDL㸧
LY
/'3 /LEHUDO'HPRFUDWLF3DUW\RI-DSDQ
㸦⮬⏤Ẹ୺ඪࠊ-L\XXPLQVKXWRX㸧
/1* /LTXHILHG1DWXUDO*DV
0$)) 0LQLVWU\RI$JULFXOWXUH)RUHVWU\DQG)LVKHULHV
㸦㎰ᯘỈ⏘┬ࠊ1RXULQVXLVDQVKRX㸧
0(7, 0LQLVWU\RI(FRQRP\7UDGHDQG,QGXVWU\
㸦⤒῭⏘ᴗ┬ࠊ.HL]DLVDQJ\RXVKRX㸧
0)1 0RVW)DYRXUHG1DWLRQ
0+/: 0LQLVWU\RI+HDOWK/DERXUDQG:HOIDUH
㸦ཌ⏕ປാ┬ࠊ.RXVHLURXGRXVKRX㸧
02) 0LQLVWU\RI)LQDQFH㸦㈈ົ┬ࠊ=DLPXVKRX㸧
02)$ 0LQLVWU\RI)RUHLJQ$IIDLUV㸦እົ┬ࠊ*DLPXVKRX㸧
1$)7$ 1RUWK$PHULFDQ)UHH7UDGH$JUHHPHQW
1*2 1RQ*RYHUQPHQWDO2UJDQL]DWLRQ
130 1HZ3XEOLF0DQDJHPHQW
138 1HZ3ROLF\8QLW
2'$ 2IILFLDO'HYHORSPHQW$VVLVWDQFH
2(&' 2UJDQL]DWLRQIRU(FRQRPLF&RRSHUDWLRQDQG'HYHORSPHQW
3& 3URGXFWLYLW\&RPPLVVLRQ
37$ 3UHIHUHQWLDO7UDGH$JUHHPHQW
5&(3 5HJLRQDO&RPSUHKHQVLYH(FRQRPLF3DUWQHUVKLS㸦ᮾ࢔ࢪ࢔ᆅᇦໟᣓⓗ
⤒῭㐃ᦠࠊ+LJDVKLDMLDFKLLNLKRXNDWVXWHNLNHL]DLUHQNHL㸧
5,(7, 5HVHDUFK,QVWLWXWHRI(FRQRP\7UDGHDQG,QGXVWU\
㸦⤒῭⏘ᴗ◊✲ᡤࠊ.HL]DLVDQJ\RXNHQN\XXMR㸧
60( 6PDOODQG0HGLXPVL]HG(QWHUSULVH
73$ 7UDGH3URPRWLRQ$XWKRULW\
7350 7UDGH3ROLF\5HYLHZ0HFKDQLVP
733 7UDQV3DFLILF3DUWQHUVKLS㸦⎔ኴᖹὒᡓ␎ⓗ⤒῭㐃ᦠ༠ᐃࠊ.DQWDL
KHL\RXVHQU\DNXWHNLNHL]DLUHQNHLN\RXWHL㸧
76,$ 7UDGH6XVWDLQDELOLW\,PSDFW$VVHVVPHQW
86 8QLWHG6WDWHV
8675 2IILFHRIWKH8QLWHG6WDWHV7UDGH5HSUHVHQWDWLYH
:72 :RUOG7UDGH2UJDQL]DWLRQ
Y
/LVWRIWDEOHVDQGILJXUHV

7DEOHV
7DEOH 2YHUYLHZRIQHJRWLDWLRQSURFHVVRI-DSDQ¶V)7$V 
7DEOH -DSDQ¶VHYROYLQJWUDGHGHILFLW 
7DEOH -DSDQ¶VODUJHVWH[SRUWSDUWQHUV 
7DEOH -DSDQ¶VODUJHVWLPSRUWSDUWQHUV 
7DEOH 2YHUYLHZRIFRQGXFWHGLQWHUYLHZV 
7DEOH ([DPSOHRILQWHUYLHZJXLGH 
7DEOH 7LPHIUDPHRI-DSDQ¶VHYROYLQJWUDGHSROLF\VKLIW 
7DEOH (87UDGH6XVWDLQDELOLW\,PSDFW$VVHVVPHQWRIWKH
(8-DSDQ)7$

7DEOH 'HYHORSPHQWUHODWHGSURYLVLRQVLQ-DSDQ¶V)7$V 



)LJXUHV
)LJXUH 0XOWLSOHVWUHDPVIUDPHZRUNDQDO\VLVRI-DSDQ¶VWUDGHSROLF\WUDQV
IRUPDWLRQ

)LJXUH -DSDQ¶VWUDGHSROLF\UHJLPH 
)LJXUH 5HDVRQVEHKLQG-DSDQ¶VSROLF\WUDQVIRUPDWLRQ 
)LJXUH 3ROLF\F\FOHLQWUDGHSROLF\ 


 
 ,QWURGXFWLRQ
 3UHIDFH
$UDGLFDOFKDQJHLQ-DSDQ¶VIRUHLJQHFRQRPLFSROLF\LVWDNLQJSODFH0XQDNDWD
3HPSHODQG8UDWD7KLVRQJRLQJGHYHORSPHQWPDQLIHVWVLWVHOIILUVW
DQGIRUHPRVWLQRQHPDMRUWUHQG-DSDQ¶VWXUQWRZDUGVELODWHUDOLVPLQWUDGHSROLF\
WKURXJKWKHSUROLIHUDWLRQRIVRFDOOHG(FRQRPLF3DUWQHUVKLS$JUHHPHQWV(3$V
-DSDQ VLQFH LWV ILUVWDJUHHPHQWZLWK6LQJDSRUHFDPH LQWRHIIHFW LQ1RYHPEHU
KDVVXFFHVVIXOO\FRQFOXGHG(3$VZLWKFRXQWULHVDVGLYHUVHDV7KDLODQG
&KLOHDQG6ZLW]HUODQGZLWKVHYHUDORWKHUELODWHUDORUUHJLRQDODJUHHPHQWVFXU
UHQWO\ LQ SUHSDUDWLRQ  1HJRWLDWLRQV ZLWK WKH (XURSHDQ 8QLRQ (8 ZHUH
ODXQFKHGDWWKHVW(8-DSDQ6XPPLWLQ7RN\RLQ0DUFK(8'HOHJDWLRQ
IROORZHGE\-DSDQ¶VGHFLVLRQWRHQWHUWKH7UDQV3DFLILF3DUWQHUVKLS733
QHJRWLDWLRQVDIHZZHHNVODWHU)XUWKHUPRUH-DSDQLVDOVRQHJRWLDWLQJZLWK&KLQD
DQG6RXWK.RUHDDERXWDWULODWHUDODJUHHPHQWWKDWZRXOGFRQQHFWWKHWKUHHELJJHVW
HFRQRPLHVLQ(DVW$VLD7LH]]L3DUWLFXODUO\WKHVHODWHVWUHJLRQDODQGLQ
WUDUHJLRQDORULHQWHGWUDGHSURMHFWVLQGLFDWHWKDW-DSDQ¶V(3$EDVHGWUDGHSROLF\
LVQRWMXVWDVKRUWOLYHGWUHQGEXWUDWKHUDPDMRUVKLIWIURPWKHPXOWLODWHUDOWUDGH
DSSURDFKWKDW-DSDQKDVIROORZHGDQGFKDPSLRQHGIRUPRVWRILWVSRVWZDUKLV
WRU\$VWKHVHWKUHHPHJDDJUHHPHQWVUHTXLUHORQJHUDQGPRUHFKDOOHQJLQJQHJR
WLDWLRQVLWDOVREHFRPHVFOHDUWKDWWKHUHRULHQWDWLRQRI-DSDQ¶VWUDGHSROLF\LVDQ
RQJRLQJSURFHVV VXUH WR FRQWLQXH IRU WKH IRUHVHHDEOH IXWXUH ,Q IDFW ELODWHUDO
WUDGHDJUHHPHQWVKDYHDOUHDG\EHFRPHDVXEVWDQWLDOSLOODURI-DSDQHVHIRUHLJQ
HFRQRPLFSROLF\DQG WKHUHDUH IHZVLJQV WKDW WKLVZLOOFKDQJHDVDORQJDV WKH
PXOWLODWHUDO WDONVXQGHUWKHXPEUHOODRIWKH:RUOG7UDGH2UJDQL]DWLRQ:72
FRQWLQXHWREHLQWKHGROGUXPV
$JDLQVWWKLVEDFNJURXQGWZRIXQGDPHQWDOTXHVWLRQVDUHEHKLQGWKLVVWXG\)LUVW
DVLWLVQHFHVVDU\WRLGHQWLI\WKHPDLQGULYLQJIRUFHVDQGDFWRUVEHKLQG-DSDQ¶V
SROLF\ FKDQJH WKH TXHVWLRQ RIZKDW FDXVHG WKLV FKDQJH DULVHV7KHVH GULYLQJ
IRUFHVFDQEHLQWHUQDWLRQDOVXFKDVRUJDQL]DWLRQVRUIRUHLJQJRYHUQPHQWVDVZHOO
DVGRPHVWLFDFWRUVVXFKDVOREE\JURXSVWKHJRYHUQPHQWRUWKHPHGLD7KHPDLQ

 $VRI -XQH -DSDQKDVHQWHUHG LQWR IRUFH(3$VZLWK$6($1$XVWUDOLD%UXQHL
&KLOH,QGLD,QGRQHVLD0DOD\VLD0H[LFR3HUXWKH3KLOLSSLQHV6LQJDSRUH6ZLW]HUODQG
7KDLODQGDQG9LHWQDP,Q)HEUXDU\-DSDQDOVRVLJQHGDQDJUHHPHQWZLWK0RQJROLD

LQWHUHVWVDQGPRWLYDWLRQVRIWKHVHGLYHUVHDFWRUVZLOOEHLGHQWLILHGDQGDQDO\]HG
7KHVHFRQGTXHVWLRQLVWRDVNZKDWWKHSROLWLFDOHFRQRPLFDVZHOODVVRFLDOUDP
LILFDWLRQVRIVXFKDSLYRWDOSROLF\VKLIWDUH,QFRQQHFWLRQZLWKWKHVHWZRRYHU
DUFKLQJTXHVWLRQVUHJDUGLQJWKHFDXVHVDQGHIIHFWVRI-DSDQ¶VWUDGHSROLF\FKDQJH
WKLVVWXG\DOVRDLPVWRJRDVWHSIXUWKHUWRH[SODLQKRZ-DSDQFDUULHGRXW WKLV
SROLF\VKLIW
&RQGXFWLQJSROLF\HYDOXDWLRQZRXOGEHDQLGHDOZD\WRDQVZHUWKHVHTXHVWLRQV
+RZHYHU WKH -DSDQHVH JRYHUQPHQW KDV VXUSULVLQJO\ QRW SURYLGHG D SXEOLFO\
DYDLODEOHHYDOXDWLRQRILWVPRVWLPSRUWDQWWUDGHSROLF\FKDQJHLQGHFDGHV,QDG
GLWLRQWRWKLV-DSDQ¶VSROLF\WUDQVIRUPDWLRQDFWXDOO\WRRNSODFHZLWKRXWDFRP
SUHKHQVLYHVWUDWHJ\EHKLQG LW ³>7@KH -DSDQHVHJRYHUQPHQWXQGHU WKH'>HPR
FUDWLF@3>DUW\@->DSDQ@GLGQRWIRUPXODWHDFOHDUFXW)7$VWUDWHJ\HYHQIRUWKH
FUXFLDO LVVXH RI SDUWLFLSDWLQJ LQ WKH733 WDONV´ <RVKLPDWVX D  7KH
VWXG\ZLOOVKHGOLJKWRQWKLVK\SRWKHVLVDQGSXUVXHDGHHSHUXQGHUVWDQGLQJRIWKH
UHDVRQVEHKLQGWKHODFNRISROLF\HYDOXDWLRQDQGVWUDWHJ\IRUPDWLRQE\DQDO\]LQJ
RYHUH[SHUWLQWHUYLHZVZKLFK,FRQGXFWHGZLWKSROLF\PDNHUVDQGH[SHUWVRQ
-DSDQHVHWUDGHSROLF\
 5HOHYDQFHDQGDSSURDFKRIWKLVVWXG\
-DSDQXQGHUZHQWDSDUDGLJPFKDQJHLQLWV WUDGHSROLF\WKLQNLQJLQOHVV WKDQD
GHFDGHDQGWKHLPSOLFDWLRQVIRUERWKWKHUHJLRQDODQGJOREDOWUDGHUHJLPHPDNHV
LWKLJKO\ VLJQLILFDQW ,QDGGLWLRQ WR WKLV SDUWLFXODU DWWHQWLRQ VKRXOGEHSDLG WR
-DSDQ¶VSROLF\FKDQJHLQOLJKWRIWKHIDFWWKDW-DSDQKDVEHHQGHVFULEHGDVDG\V
IXQFWLRQDOGHPRFUDF\.LWDRNDZLWKDQDUWKULWLFHFRQRPLFV\VWHP/LQFROQ
XQDEOH WR UHIRUPGXH WR LWV VORZSROLF\ DQGGHFLVLRQPDNLQJ-DSDQ¶V
SROLWLFDOV\VWHPKDVEHHQGRPLQDWHGE\DFRPSOLFDWHGDQGULJLGSRZHUVWUXFWXUH
NQRZQDV WKH LURQ WULDQJOHRI FDUHHUEXUHDXFUDWVEXVLQHVV UHSUHVHQWDWLYHVDQG
SROLWLFLDQVRIWKH/LEHUDO'HPRFUDWLF3DUW\/'3&DOGHU.HYHQK|UVWHU

-DSDQ¶VWUDGHSROLF\VKLIWKRZHYHULVSDUWRIZLGHVSUHDGSROLWLFDODQGHFRQRPLF
FKDQJHVLQ(DVW$VLD$V*ULPHVSXWVLW³ZHDUHQRZLQDYHU\VHQVH
SUHVHQWDWWKHFUHDWLRQRIDQHZ(>DVW@$>VLDQ@RUGHU´DQGLQWKLVSURFHVV-DSDQ
³LVWKHVWDWHZLWKWKHPRVWWRJDLQRUORVHIURPWKHUHJLRQDOHFRQRPLFLQVWLWXWLRQV
 
WKDWDUHQRZEHLQJFUHDWHG´*ULPHV%XWLWLVQRWRQO\-DSDQLWVHOIWKDW
LVDIIHFWHGE\LWVSROLF\VKLIW(DVW$VLDWRRIDFHVRQJRLQJHIIHFWVRIWKDWSROLF\
WUDQVIRUPDWLRQ-DSDQDOWKRXJKFKDOOHQJHGLQLWVSRVLWLRQE\WKHULVHRI&KLQD
FRQWLQXHVWREHWKHSROLWLFDODQGHFRQRPLFSRZHUKRXVHLQWKHUHJLRQDQGLWVGH
FLVLRQVRQIRUHLJQHFRQRPLFSROLF\VWURQJO\DIIHFWLWVWUDGHSDUWQHUV.DW]HQVWHLQ

2EOLJHG WRPDQDJH WKH LQWHUQDWLRQDO DQG GRPHVWLF UDPLILFDWLRQV RI LWV SROLF\
FKDQJH-DSDQILQGVLWVHOIDWWKHFURVVURDGVUHJDUGLQJLWVGHFLVLRQVRQWUDGHSROLF\
7KLVFURVVURDGGHPDQGV-DSDQWRGHYHORSDQDSSURDFKWKDWFDUHIXOO\ZHLJKVWKH
SURVDQGFRQVRILWVQHZWUDGHSROLF\IRULWVGRPHVWLFLQGXVWULHVDVZHOODVLWV
LQWHUQDWLRQDOWUDGHUHODWLRQV$VPHQWLRQHGHDUOLHU-DSDQKDVDOUHDG\FRQFOXGHG
(3$VLQUHFHQW\HDUVDQGWKHUHIRUHLWVWUDGHUHODWHGEXUHDXFUDFLHVKDYHJDLQHG
ILUVWKDQGH[SHULHQFHUHJDUGLQJQHJRWLDWLQJDQGLPSOHPHQWLQJVXFKDJUHHPHQWV
,WFDQEHDVVXPHGWKDWWKLVH[SHULHQFHDQGNQRZOHGJHZRXOGEHXVHGWRLPSURYH
IXWXUHQHJRWLDWLRQVDVZHOODVEHLQJLQVWUXPHQWDOLQGHYHORSLQJDQGIRUPXODWLQJ
DFRPSUHKHQVLYHWUDGHVWUDWHJ\+RZHYHUDWWKHWLPHRIZULWLQJWKHUHKDYHEHHQ
RQO\ IHZSXEOLFO\ DYDLODEOH DWWHPSWVZLWKLQ WKHJRYHUQPHQW DQG WUDGHUHODWHG
PLQLVWULHVWRFRPSUHKHQVLYHO\DQDO\]HDQGHYDOXDWH-DSDQ¶VH[LVWLQJDJUHHPHQWV
7KHUHIRUHWKLVGLVVHUWDWLRQUDLVHVWKHTXHVWLRQRIZK\-DSDQKDVQRWFRQGXFWHG
RUSXEOLVKHGVXFKHYDOXDWLRQV,QWXUQ-DSDQ¶VDGKRFWUDGHSROLF\KDVDGGHGWR
DFRQIXVLQJQHWZRUNRIELODWHUDOVLQWKH$VLD3DFLILFUHJLRQ7KHXQSUHFHGHQWHG
GLIIXVLRQRIVXFKDJUHHPHQWVKDVLQFUHDVHGWKHFRPSOH[LW\RIWUDGHSROLF\DQGLV
EHFRPLQJPRUHDQGPRUHFKDOOHQJLQJIRUSROLWLFLDQVDQGWUDGHH[SHUWVDOLNHWR
FRSHZLWK,QDGGLWLRQWRWKLV-DSDQLVFXUUHQWO\LQYROYHGLQWKUHHPDMRUWUDGH
DJUHHPHQWVWKDWDUHRIDYHU\GLIIHUHQWTXDOLW\WKDQLWVSUHYLRXV)7$VDQGUHTXLUH
WKRURXJKFRQVLGHUDWLRQEXWLWVHHPVWKDWWKHJRYHUQPHQWLVPLVVLQJWKLVRSSRU
WXQLW\WRIRXQGLWVGHFLVLRQPDNLQJSURFHVVRQDULJRURXVDQGWUDQVSDUHQWHYDOX
DWLRQRILWVSUHYLRXVSROLFLHV,QDGGLWLRQQRQHRIWKH-DSDQHVHWUDGHSROLF\H[
SHUWVLQWHUYLHZHGIRUWKLVVWXG\NQHZRIVXFKDQRQJRLQJWUDGHSROLF\HYDOXDWLRQ
7KLVVWXG\ZLOODGGUHVVWKLVUHVHDUFKJDSE\LQWURGXFLQJWKHFRQFHSWRISROLF\
HYDOXDWLRQWRWUDGHSROLF\LQ-DSDQ7KHODFNRISROLF\HYDOXDWLRQFRQVWLWXWHVQRW
RQO\DJDSLQUHVHDUFKEXWDOVRDJDSLQ-DSDQ¶VSXEOLFSROLF\

 (DVW$VLDLVQRWRQO\H[SHULHQFLQJDSUROLIHUDWLRQRIELODWHUDODQGUHJLRQDOWUDGHDJUHH
PHQWVEXWDOVRDQLQFUHDVHRIELODWHUDOLQYHVWPHQWWUHDWLHV%,7V5HIHUWR&RUQLQJ
IRUDWLPHO\DQDO\VLVRI(DVW$VLD¶VHYROYLQJLQYHVWPHQWUHJLPH
 $OWKRXJKLQDGLIIHUHQWFRQWH[W2VOLQJWRQUHPLQGVXVRIDQRWKHULPSRUWDQWJDSLQ
UHVHDUFKDQGSROLF\PDNLQJLQ-DSDQ,QKLVLQIRUPDWLYHRYHUYLHZRQWKHFRQWULEXWLRQVRI

7KHUHDVRQVDQGPRWLYDWLRQVEHKLQG-DSDQ¶VWUDGHSROLF\FKDQJHKDYHEHHQFRY
HUHGIDLUO\H[WHQVLYHO\LQWKHOLWHUDWXUHDOWKRXJKPDLQO\ LQWKHIRUPRISDSHUV
WKDWIRFXVRQDVLQJOHDJUHHPHQWRUSROLF\LVVXH6ROLVDQG.DWDGD&RUQLQJ
0DQJHU.UDXVVDQG0XQDNDWDDOVRRIIHUZLGHO\DF
FHSWHGH[SODQDWLRQVIRU-DSDQ¶VWXUQWRZDUGV(3$VDWWKHHDUO\VWDJHRIDJOREDO
SUROLIHUDWLRQRIIUHHWUDGHDJUHHPHQWV)7$VLQWKHV+RZHYHUWKHUHLVD
ODFNRIFRPSUHKHQVLYHDQDO\VLVWKDWFRQQHFWVWKHYDULRXVH[LVWLQJH[SODQDWLRQV
RQSDUWLFXODUDVSHFWVRI-DSDQ¶VWUDGHSROLF\FKDQJHWRIRUPDELJSLFWXUHXQGHU
VWDQGLQJ7KLVGLVVHUWDWLRQZLOOWDNHDFRPSUHKHQVLYHDSSURDFKWRREWDLQDEHWWHU
IUDPHZRUNIRUXQGHUVWDQGLQJWKHSROLWLFDODQGHFRQRPLFLQWHUHVWVDQGPRWLYHV
WKDWDUHGULYLQJWKLVFKDQJHDVZHOODVWKHGRPHVWLFDQGLQWHUQDWLRQDODFWRUVLQ
YROYHGLQWKHSROLWLFVRI-DSDQHVHWUDGHSROLF\)RUWKDWSXUSRVH,ZLOOGUDZRQ
WKHZRUNRI6ROLVDQGKHULGHDRIFRPSHWLWLYHFKDOOHQJHV+HUDSSURDFK
FRQVWLWXWHV WKHPRVWFRPSUHKHQVLYHH[SODQDWLRQIRU-DSDQ¶V WUDGHSROLF\VKLIW
FRQVLGHULQJQRWRQO\SROLWLFDODQGHFRQRPLFEXWDOVROHJDOIDFWRUVIRUKHUDQDO\VLV
7KHVSHFLILFVHWXSDQGIXQFWLRQLQJRIWKH-DSDQHVHSROLWLFDOV\VWHPDQGSDUWLFX
ODUO\LWVV\VWHPRILQWHUPLQLVWHULDOGHFLVLRQPDNLQJFDOOVIRUDQLQWHUGLVFLSOLQDU\
DSSURDFKWRHQDEOHDFRPSUHKHQVLYHDQDO\VLV7KLVGRPHVWLFSHUVSHFWLYHKDVRI
WHQEHHQ OHIW RXW LQHDUOLHU VWXGLHVRQ WKH WRSLF+RZHYHU DVPRVWRI -DSDQ¶V
H[LVWLQJ)7$VDQGFHUWDLQO\WKHWUDGHDJUHHPHQWVLWLVFXUUHQWO\QHJRWLDWLQJFRYHU
DZLGHDUUD\RISROLF\ILHOGVVXFKDVDJULFXOWXUHODERULQGXVWU\DQGSXEOLFKHDOWK
LWLVLQGLVSHQVDEOHWRSD\DWWHQWLRQWRWKHGRPHVWLFDFWRUVDQGWKHLUYHVWHGLQWHU
HVWVLQHDFKRIWKHVHDUHDV$V,ZLOOGLVFXVVODWHULQPRUHGHWDLOSDUWLFXODUO\WKH
GRPHVWLFDFWRUFRQVWHOODWLRQDPLGWKHGLVFXVVLRQRQDJULFXOWXUDOOLEHUDOL]DWLRQDV
SDUWRIWKH733GHVHUYHVVSHFLDODWWHQWLRQ
 5HVHDUFKTXHVWLRQVDQGGLVVHUWDWLRQRXWOLQH
%HIRUHWKLVVWXG\GHOYHVGHHSHULQWKHUHDOPRIWKHSROLWLFVRI-DSDQ¶VWUDGHSROLF\
WUDQVIRUPDWLRQDQGLWVSROLWLFDODQGHFRQRPLFUDPLILFDWLRQVWKHIROORZLQJVHF
WLRQSUHVHQWVDEULHIRYHUYLHZRIWKHXQGHUO\LQJTXHVWLRQVDGGUHVVHGLQWKLVVWXG\

-DSDQHVHVFKRODUVWRLQWHUQDWLRQDOWUDGHWKHRU\KHLGHQWLILHGWKDW-DSDQHVHHFRQRPLVWVDQG
WUDGHVFKRODUVDUHODFNLQJLQIOXHQFHRQ-DSDQ¶VGRPHVWLFSROLF\PDNLQJ&RQVLGHULQJWKLV
³GLVWDQFHEHWZHHQDFDGHPLFWUDGHWKHRU\DQGWUDGHSROLF\PDNLQJLQ-DSDQ´SLWLV
QRWVXUSULVLQJWKDWWUDGHSROLF\HYDOXDWLRQKDVDOVRQRW\HWIRXQGLWVZD\LQWRWKHSROLF\
PDNLQJF\FOH
 
,WZLOODOVRGHILQHDQGFODULI\NH\FRQFHSWVXVHGLQWKLVVWXG\DVZHOODVRXWOLQH
WKHPDMRUFKDSWHUVRIWKLVGLVVHUWDWLRQ 
1.3.1 Research questions 
)HZ-DSDQH[SHUWVRUREVHUYHUVRIWKHSROLWLFDODQGHFRQRPLFGHYHORSPHQWVLQ
(DVW$VLDZLOOVHULRXVO\TXHVWLRQWKDW-DSDQXQGHUZHQWDPDMRUWUDQVIRUPDWLRQRI
LWV WUDGHSROLF\ LQ WKH ODVW\HDUV0RVWZLOO IXUWKHUDJUHHWKDW WKLV WUDQVIRU
PDWLRQSURFHVVLVVWLOORQJRLQJ7KHUHLVKRZHYHUDGHEDWHRQWKHPDLQUHDVRQV
ZK\-DSDQFKDQJHG LWV WUDGHSROLF\DQGRQKRZ WKLVZLOOSOD\RXWRQ-DSDQ¶V
HFRQRP\DQGLWVWUDGHUHODWLRQVLQWKHIXWXUH$WWKHFRUHRIWKLVGHEDWHOLHVWKH
TXHVWLRQRIZK\-DSDQDFRXQWU\ WKDWKDVEHHQNQRZQIRU LWVH[WUHPHO\VORZ
DGDSWLRQWRGRPHVWLFDQGLQWHUQDWLRQDOFKDOOHQJHVKDVGHFLGHGWRFKDQJHWKHGL
UHFWLRQRILWVIRUHLJQHFRQRPLFSROLF\LQWKHODWHVDQGZKDWLWKRSHGWRJDLQ
IURPVXFKDWUDQVIRUPDWLRQ
7KHILUVWSDUWRIWKLVVWXG\ZLOOIRFXVRQWKHUHDVRQVEHKLQG-DSDQ¶VVZLIWDQG
GUDVWLFWUDGHSROLF\FKDQJHZLWKWKHXQGHUO\LQJJRDOWRLGHQWLI\WKHLQWHUHVWVDQG
ORQJWHUPDPELWLRQVRIWKHDFWRUVZKRDUHGULYLQJWKLVFKDQJH7KLVSDUWLVVHW
RXWWRDQVZHUWKHSX]]OHRIZK\-DSDQKDVFKRVHQWROHDYHDZHOOWUXVWHGSDWK
DQGWXUQWRELODWHUDOWUDGHDJUHHPHQWVDVLWVSUHIHUUHGWUDGHSROLF\IRUXP,QOLJKW
RIWKLVKRZHYHULWLVLPSRUWDQWWRNHHSLQPLQGWKDWRQWKHRIILFLDOOHYHO-DSDQ¶V
ILUVWWUDGLQJRSWLRQLVRIWHQVWLOODPXOWLODWHUDORQH/RRNLQJDW-DSDQ¶V)7$VDV
HLWKHUVWXPEOLQJRUEXLOGLQJEORFVIRUUHJLRQDORUPXOWLODWHUDOLQWHJUDWLRQHIIRUWV
WKHTXHVWLRQ DULVHV LI -DSDQ¶V QHWZRUNRI)7$V FDQEHPXOWLODWHUDOL]HG LQ WKH
IRUHVHHDEOHIXWXUHDQGVXEVHTXHQWO\DFWDVEXLOGLQJEORFVIRUIXUWKHUHFRQRPLF
LQWHJUDWLRQLQ(DVW$VLD
7KHVHFRQGSDUWZLOOLQWURGXFHWKHLVVXHRISROLF\HYDOXDWLRQWRWKHILHOGRI-D
SDQ¶VWUDGHSROLF\$IWHUGLVFXVVLQJWKHUHDVRQVIRU-DSDQ¶VVKRUWFRPLQJVLQWUDGH
SROLF\HYDOXDWLRQ,ZLOOSUHVHQWDIUDPHZRUNIRUDSRVVLEOHHYDOXDWLRQDSSURDFK
GUDZLQJRQH[LVWLQJOLWHUDWXUH3OXPPHU'DO\DQGH[DPSOHVIURP
HYDOXDWLRQDSSURDFKHV LQRWKHUSROLF\ ILHOGVDQG IURPRWKHUFRXQWULHV 2(&'
2QHPDLQSXUSRVHRISROLF\HYDOXDWLRQLVWRPHDVXUHKRZHIIHFWLYHDFHU
WDLQSROLF\KDVEHHQLQUHDFKLQJSUHGHILQHGJRDOV7KLVDSSURDFKLVEDVHGRQWKH
DVVXPSWLRQWKDWSROLF\HYDOXDWLRQVKRXOGEHDQLQWHJUDOSDUWRIWKHGHFLVLRQPDN
LQJSURFHVVLQSXEOLFSROLF\$VRWKHUSROLFLHVDQGSROLF\GHFLVLRQV-DSDQ¶VWUDGH
SROLF\VKLIWVKRXOGDOVREHWUDQVSDUHQWO\DVVHVVHGWRGHWHUPLQHZKHWKHULWUHDFKHG

LWVRZQVWUDWHJLFJRDOV7KHOHDGLQJTXHVWLRQKHUHLVZKHWKHU-DSDQFRXOGIXOILOO
LWVRZQVWUDWHJLFJRDOVRU LQDEURDGHUFRQWH[W LI -DSDQDW DOOKDVD FRKHUHQW
VWUDWHJ\
1.3.2 Research focus 
7KHUHVHDUFKIRFXVRIWKLVGLVVHUWDWLRQLVRQ-DSDQHVHWUDGHSROLF\PRUHSUHFLVHO\
RQWKHSROLF\WUDQVIRUPDWLRQLWXQGHUZHQWDQGWKHQHZWUDGHSROLF\WKDWUHVXOWHG
IURP WKLV WUDQVIRUPDWLRQ+RZHYHU WKLV VWXG\ DVSLUHV WRSURYLGHPRUH WKDQ D
PHUHDQDO\VLVRIDVLQJOHSROLF\ILHOG$VWUDGHSROLF\LVGHHSO\LQWHUFRQQHFWHG
ZLWKVHYHUDORWKHUSROLF\ILHOGV-DSDQ¶VWUDGHSROLF\WUDQVIRUPDWLRQRIIHUVDVHW
WLQJWRH[DPLQHQRWRQO\REYLRXVHFRQRPLFLPSDFWVEXWDOVRSRVVLEOHFKDQJHV
LQWKHSRZHUVWUXFWXUHRI-DSDQ¶VWUDGHSROLF\UHJLPH7KXVLW LVQRWRQO\LP
SRUWDQW that-DSDQ¶VWUDGHSROLF\FKDQJHGEXWDOVRhowLWFKDQJHGZKLFKFDQEH
H[DPLQHGIRUH[DPSOHE\UHWUDFLQJWKHSROLF\PDNLQJSURFHVV
2QDQLQWHUQDWLRQDOOHYHO-DSDQ¶VSROLF\VKLIWLVDOVRKLJKO\UHOHYDQW&RQVLGHULQJ
WKDW-DSDQKDVWUDGLWLRQDOO\EHHQDQLPSRUWDQWDQGDUGHQWVXSSRUWHURIWKH:72
LWVRQJRLQJVKLIWWRELODWHUDOLVPLQWUDGHSROLF\KDVLPPHGLDWHHIIHFWVRQWKHIX
WXUHRIWKHPXOWLODWHUDOWUDGLQJV\VWHP-DSDQ¶VGZLQGOLQJVXSSRUWIRUWKH:72
LVKDSSHQLQJDWDWLPHZKHQDQLQFUHDVLQJQXPEHURIVWDWHVDUHDOVRWXUQLQJDZD\
IURPPXOWLODWHUDOLVPDVWKHLUILUVWRSWLRQLQWUDGHSROLF\7KLVOHDGVWRWKHTXHV
WLRQRIZKREHQHILWVIURPELODWHUDODJUHHPHQWVDQGZKDWSUREOHPVPLJKWDULVH
IRUWKHH[LVWLQJPXOWLODWHUDOWUDGHUHJLPH$VEULHIO\PHQWLRQHGDERYHWKHVWXP
EOLQJVWRQHYHUVXVEXLOGLQJEORFGHEDWHRIIHUVRQHDQDO\WLFDOIUDPHZRUNWRGLV
FXVVWKLVLVVXH
-DSDQ¶VQHZ WUDGHSROLF\ IXUWKHUQHHGV WREHFRQVLGHUHG LQ WKH FRQWH[WRI WKH
RQJRLQJLQWHJUDWLRQSURFHVVHVLQ(DVW$VLD6RXWKHDVW$VLDDQGWKH$VLD3DFLILF
UHJLRQ+RZLV-DSDQ¶VWUDGHSROLF\DIIHFWLQJWKHUHJLRQV¶HIIRUWVWRIXUWKHUFR
RSHUDWHSROLWLFDOO\DQGHFRQRPLFDOO\"7KLVWUHQGEHFRPHVPRVWDSSDUHQWZKHQ
ORRNLQJDWWKHHPHUJLQJFRPSHWLWLRQEHWZHHQWKH733ZKLFKLQFOXGHVWKH86
DQG-DSDQEXWQRW&KLQDDQGWKH5&(3ZKLFKRQWKHRWKHUKDQGLVSURPRWHGE\
&KLQDDQGLQFOXGHV-DSDQEXWQRWWKH86$JDLQVWWKLVEDFNJURXQGVRPHVFKRO
DUVDUHFRQFHUQHGZLWKDSRWHQWLDOLQVWLWXWLRQDOFRPSHWLWLRQLQWKHUHJLRQZKLOH
RWKHUPLJKWVHHVXFKWUDGHDJUHHPHQWVDVYHKLFOHVRILQFUHDVLQJFRRSHUDWLRQLQ
WKHUHJLRQ
 
“In particular, Japan’s support is critical for TPP and RCEP to be suc-
cessful, which is exactly the source of Japan’s bargaining power. Japan is 
using the ‘PRC card’ in TPP negotiations vis-à-vis the US and the ‘TPP 
card’ in RCEP negotiations vis-à-vis the PRC” (Hamanaka 2014: 17). 
0RUHRYHUWKHWRSLFLVQRWRQO\UHOHYDQWDVDVXEMHFWRIDFDGHPLFGHEDWHEXWDOVR
EHFDXVHLWPDWWHUVSROLWLFDOO\IRUH[DPSOHZLWKUHJDUGWRSDUW\SROLWLFVDQGWKH
HQGRUVHPHQWRIHOHFWLRQFDQGLGDWHV:KLOH WUDGHSROLF\KDVQRWEHHQWKHPRVW
GRPLQDWLQJIDFWRU LQUHFHQWHOHFWLRQV LQ-DSDQ WKHGHEDWHDURXQGWKH733KDV
HPHUJHGDVDFUXFLDOWKHPHLQSDUW\FDPSDLJQVDQGSROLWLFDOSODWIRUPV7KH'3-
IRUH[DPSOHKDVSURPLQHQWO\PHQWLRQHGRUUHIHUUHGWRWKH733LQDOORILWVHOHF
WLRQPDQLIHVWRVVLQFH'3-,QWKLVUHJDUGWKHSRVLWLRQRQWKH733
GHEDWHKDVEHFRPHDQLQWHJUDOSDUWRIWKHHOHFWLRQVWUDWHJ\IRUPDQ\ODZPDNHUV
SDUWLFXODUO\ LQ UXUDO DQG IDUPLQJ UHJLRQV 0XOJDQ D E 7KH$VDKL
6KLPEXQJLYHVDQH[DPSOHRIIRUPHU'3-3ULPH0LQLVWHU<RVKLKLNR1RGDGH
PDQGLQJSDUW\GLVFLSOLQHUHJDUGLQJWKH733³1RGDKDVPDGHLWFOHDUWKDW-DSDQ¶V
SDUWLFLSDWLRQLQWKH733IUDPHZRUNLVDFHQWUDOSROLF\SODQNLQWKHSDUW\¶VHIIRUWV
WRZLQWKHHOHFWLRQDQGVLJQDOHGKHUHWKDWFDQGLGDWHVPXVWWRHWKHSDUW\OLQHRQ
WKLV GLYLVLYH LVVXH´ $VDKL6KLPEXQ+RZHYHU UHJDUGOHVVRI LW EHLQJD
KLJKO\WRSLFDOLVVXH*HUPDQVFKRODUVKDYHQRWIRFXVHGRQWKHLVVXHRI-DSDQ¶V
WUDGHSROLF\WUDQVIRUPDWLRQ$OWKRXJKWKHUHKDYHEHHQVHYHUDOLQGHSHQGHQWVWXG
LHVDQGDUWLFOHVRQWKHWRSLFZKLFK,ZLOOUHIHUWRLQWKHOLWHUDWXUHUHYLHZVHFWLRQ
DFRPSUHKHQVLYHDQDO\VLVLVVWLOOODFNLQJ+HQFHP\GLVVHUWDWLRQDLPVWRDGGUHVV
WKLVUHVHDUFKJDS
1.3.3 Research interest 
0\UHVHDUFKLQWHUHVWLVDUHVXOWRIWKHRQJRLQJSXEOLFGHEDWHRQ-DSDQ¶VIXWXUH
WUDGHSROLF\0DNLQJWKHWRSLFDOOWKHPRUHUHOHYDQWLVWKHIDFWWKDWWKLVGHEDWH
LQYROYHVSROLF\PDNHUVYDULRXVLQWHUHVWJURXSV WKHPHGLDDVZHOODVRUGLQDU\
FLWL]HQV$V,ZLOOOD\RXWLQPRUHGHWDLOLQFKDSWHUWKH733GHEDWHKDVEHHQ
FDUULHGRXWXQGHUDQLQFUHDVLQJO\KDUVKWRQHLQGLFDWLQJWKHLPSRUWDQFHWKHLQ
YROYHGDFWRUVDWWULEXWHWRWKHLVVXH
$OWKRXJKWKHUHVHDUFKIRFXVRIWKLVVWXG\LVRQ-DSDQWKHLQWHUQDWLRQDODQGLQWHU
GLVFLSOLQDU\FKDUDFWHURIWUDGHSROLF\FRQQHFWV WKHUHVHDUFKDUHDWRVLPLODUGH
EDWHVDURXQGWKHJOREH,QSDUWLFXODUWKHQHJRWLDWLRQVRQWKH7UDQVDWODQWLF7UDGH

 )RUH[DPSOHWKH*HUPDQ,QVWLWXWHIRU-DSDQHVH6WXGLHV',-LQ7RN\RKDVIRFXVHG
RQUHVHDUFKWRSLFVVXFKDV³+DSSLQHVVLQ-DSDQ´³'HPRJUDSKLF&KDQJH´DQG³5LVN´

DQG,QYHVWPHQW3DUWQHUVKLS77,3EHWZHHQWKH(8DQGWKH86KDVUHVXOWHGLQD
VLPLODUO\KHDWHGGHEDWHLQPDQ\(XURSHDQFRXQWULHV7KH(FRQRPLVWD,W
LVEH\RQGWKHVFRSHRI WKLVVWXG\ WRSURYLGHDQ LQGHSWKDQDO\VLVRI WKH77,3
QHJRWLDWLRQVKRZHYHUWKLVSDUDOOHOGHYHORSPHQWLVDQLQWHUHVWLQJFRPSDULVRQWR
WRXFKRQ LQRUGHU WRDVVLVW LQ WKHXQGHUVWDQGLQJRI-DSDQ¶V WUDQVIRUPLQJ WUDGH
SROLF\-DPLW]N\$ORQJ WKHVDPHOLQHVVHYHUDO LQWHUYLHZHHVDOVRPHQ
WLRQHGWKDW-DSDQ¶VWUDGHQHJRWLDWLRQVWUDWHJ\KDVEHHQLQIOXHQFHGE\QHJRWLDWLRQ
RXWFRPHVRIRWKHUDJUHHPHQWV
)RUWKHDERYHPHQWLRQHGUHDVRQV-DSDQ¶VSROLF\VKLIWLVLQWHUHVWLQJQRWRQO\LQ
WKH-DSDQHVHGRPHVWLFFRQWH[WDQGWKHLPSDFWLWPLJKWKDYHRQWKHSROLF\PDNLQJ
SURFHVVDQGRQWKHSRZHUVWUXFWXUHRI-DSDQ¶VWUDGHSROLF\UHJLPHEXWDOVRLQDQ
LQWHUQDWLRQDOFRQWH[WDV-DSDQ¶VEHKDYLRUFDQLQIOXHQFHRQJRLQJWUDGHQHJRWLD
WLRQVHOVHZKHUH
1.3.4 Dissertation outline 
7KLVGLVVHUWDWLRQLVRUJDQL]HGDVIROORZV&KDSWHULVFRPSULVHGRIWKHLQWURGXF
WLRQWKHVWUXFWXUHRIWKHWKHVLVUHPDUNVRQDQGGHILQLWLRQVRIWKHNH\WHUPVXVHG
LQWKLVGLVVHUWDWLRQDQGILQDOO\DEULHIRYHUYLHZRIWKHH[LVWLQJOLWHUDWXUHRQ-D
SDQ¶V WUDGHSROLF\ VKLIW&KDSWHUZLOOJLYHDQRYHUYLHZRI WKHPHWKRGRORJ\
HPSOR\HGLQWKLVGLVVHUWDWLRQ,ZLOOGLVFXVVWKHDSSURDFKRIFRQGXFWLQJH[SHUW
LQWHUYLHZVDVZHOODVWKHFKDOOHQJHVDQGDGYDQWDJHVVWHPPLQJIURPLW,QFKDSWHU
,ZLOODQDO\]HWKHH[SHUWLQWHUYLHZVFRQGXFWHGIRUWKLVGLVVHUWDWLRQDQGGLV
FXVVLWVILQGLQJV,QWKHIRXUWKFKDSWHU,ZLOOLQWURGXFHWKHWLPHVSDQLQZKLFK
-DSDQ¶VWUDGHSROLF\VKLIWRFFXUUHGZKLFKFRQVHTXHQWO\VHWVWKHWLPHIUDPHIRU
WKLVGLVVHUWDWLRQ,QFKDSWHU,ZLOOSUHVHQWWKHPDLQUHDVRQVDQGPRWLYDWLRQV
EHKLQG-DSDQ¶VWUDGHSROLF\VKLIW)XUWKHUPRUH,ZLOOH[SODLQWKHUROHDQGLQWHU
HVWVRIWKHPDLQDFWRUVDQGSOD\HUVLQYROYHG1H[WFKDSWHUZLOOJLYHDVXPPDU\
RIWKHFRQWURYHUVLDO733GHEDWHLQ-DSDQDQGWKHHPHUJHQFHRIDQDQWL733SUR
WHVWPRYHPHQW)ROORZLQJWKDWFKDSWHUFRPSULVHVDGLVFXVVLRQRQWKHODFNRI
HYDOXDWLRQLQ-DSDQ¶VWUDGHSROLF\&KDSWHUZLOOSURYLGHDFRPSDULVRQRI-D
SDQ¶VWUDGHSROLF\HYDOXDWLRQHIIRUWVZLWKHYDOXDWLRQHIIRUWVLQWKH(8WKH86
DQG$XVWUDOLD,QFKDSWHU,ZLOOGLVFXVVWKHLQWHUSOD\RI-DSDQ¶VGHYHORSPHQW
SROLF\DQGLWVWUDGHSROLF\E\DQDO\]LQJWKHGHYHORSPHQWUHODWHGSURYLVLRQVLQLWV
(3$V)LQDOO\&KDSWHUZLOOSURYLGHDFRQFOXVLRQRIWKLVVWXG\DQGGLVFXVV
SURVSHFWVRI-DSDQ¶VWUDGHSROLF\
 
 'HILQLWLRQDQGFODULILFDWLRQRINH\FRQFHSWV
$EEUHYLDWLRQVDUHXELTXLWRXVLQWKHILHOGRILQWHUQDWLRQDOSROLWLFDOHFRQRP\2QH
LV RI SLYRWDO LPSRUWDQFHZLWK UHJDUG WR -DSDQ¶V IRUHLJQ HFRQRPLF SROLF\ DQG
WKHUHIRUHDOVRDWWKHFRUHRIWKLVGLVVHUWDWLRQ(3$7KLVWHUPLVSOD\LQJDQHYHU
JURZLQJLPSRUWDQWUROHLQ-DSDQHVHPHGLDDQGLQWKHDFDGHPLFGHEDWHDQGFDQEH
VHHQDVDQ LFRQRJUDSKLFV\PERO IRU -DSDQ¶VSDUDGLJPFKDQJH LQ WUDGHSROLF\
+HQFHLWLVHVVHQWLDOWRGHILQHWKHWHUP(3$DQGH[SODLQLWLQLWVEURDGHUFRQWH[W
1.4.1 Economic Partnership Agreements and Free Trade 
Agreements 
,QRUGHUWRVHWWKHLURZQELODWHUDOWUDGHDJUHHPHQWVDSDUWIURPFRPPRQ)7$V
WKH-DSDQHVHJRYHUQPHQWGHFLGHGWREUDQGWKHPDV(FRQRPLF3DUWQHUVKLS$JUHH
PHQWV -DSDQFKRVH WKLVQDPH WRKLJKOLJKW WKDW LWVDJUHHPHQWVZRXOGEHPRUH
FRPSUHKHQVLYHDQGEURDGHULQVFRSHWKDQWKHDYHUDJH)7$7KLVNLQGRIUHEUDQG
LQJ LVQRWXQFRPPRQ LQ WUDGHSROLF\DV IRUH[DPSOHPDQ\RUJDQL]DWLRQVDQG
LQGLYLGXDOVZLWKSRVLWLYHYLHZVRIVXFKDJUHHPHQWVXVXDOO\UHIHUWRWKHPDV³IUHH
WUDGHDJUHHPHQWV´ZKHUHDVRSSRQHQWVDQGFULWLFVPRUHRIWHQXVHWKHWHUP³SUHI
HUHQWLDOWUDGHDJUHHPHQW´7KHFKDOOHQJHWRILQGDEURDGO\DFFHSWHGWHUPDOUHDG\
LQGLFDWHVKRZSRODUL]HGWKLVLVVXHKDVEHFRPH,WLVFUXFLDOWRUHIOHFWRQWKLVLVVXH
IRUDQDFFXUDWHDQDO\VLVRI(3$VDQGWKHOLNHLQRUGHUWRJXDUGDJDLQVWPLVXQGHU
VWDQGLQJV%XWEHIRUHJHWWLQJIXUWKHULQWRWKHGHWDLOVRI-DSDQ¶V(3$VWKHIROORZ
LQJSDUDJUDSKVHWVRXWDJHQHUDOGHILQLWLRQRIELODWHUDOIUHHWUDGHDJUHHPHQWV
7KH:72GHILQHVIUHHWUDGHDJUHHPHQWVDVOHJDODUUDQJHPHQWVEHWZHHQWZRRU
PRUHFRXQWULHVZLWKWKHSXUSRVHRIDEROLVKLQJWUDGHEDUULHUVRQDQHLWKHUUHJLRQDO
ELODWHUDO RU SOXULODWHUDO EDVLV  *HQHUDOO\ VSHDNLQJ JRYHUQPHQWV DUH VHHNLQJ
WUDGHDJUHHPHQWVWROLEHUDOL]HRUIDFLOLWDWHWKHLUWUDGHUHODWLRQVZLWKRWKHUVWDWHV
%\QDWXUH)7$VDUHGHVLJQHGWRWKHDGYDQWDJHRIWKHUHVSHFWLYHPHPEHUVZKLFK
PHDQVPHPEHUSDUWLHVJUDQWVRPHNLQGRISUHIHUHQWLDOWUHDWPHQWWRHDFKRWKHU

 7KURXJKRXWWKLVVWXG\,ZLOOXVHWKHWHUPV(3$DQG)7$LQWHUFKDQJHDEO\
 ,QVWHDGRIIUHHWUDGHDJUHHPHQWVWKH:72XVHVWKHWHUPSUHIHUHQWLDOWUDGHDJUHHPHQWV
37$

VXFKDVWDULIIUHGXFWLRQRULPSRUWTXRWDDEROLWLRQ$VVXFK)7$VDUHGLVFULPLQD
WRU\WRZDUGVDOORXWVLGHUVRIWKHDJUHHPHQWDQGWKHUHIRUHGLIIHUHQWIURPPXOWLODW
HUDOOLEHUDOL]DWLRQXQGHUWKH:72DQGLWVEDVLFSULQFLSOHRIQRQGLVFULPLQDWLRQ
,QFRQWUDVWWRELODWHUDODQGUHJLRQDODJUHHPHQWVLQZKLFKRQO\VLJQDWRU\SDUWLHV
HQMR\PXWXDO SUHIHUHQWLDO WUHDWPHQW WKH:72¶V QRUP RI QRQGLVFULPLQDWLRQ
NQRZQDV WKHPRVWIDYRUHGQDWLRQ 0)1UXOHVWLSXODWHV WKDW:72PHPEHUV
JUDQWSUHIHUHQFHVWKH\JLYHWRRQHFRXQWU\WRDOORWKHU:72PHPEHUVDVZHOO
7KLVNLQGRIUHFLSURFLW\JRHVKDQGLQKDQGZLWKDVLQJOHXQGHUWDNLQJDSSURDFKLQ
QHJRWLDWLRQVZKLFKPHDQVWKDW:72PHPEHUVKDYHWRDFFHSWWKHILQDOOLEHUDOL
]DWLRQ SDFNDJH DQG FDQQRW XQLODWHUDOO\ GHFLGH WR H[FOXGH FHUWDLQ LVVXHV DOVR
NQRZQ DV ³FKHUU\SLFNLQJ´ )ROORZLQJ WKLV ORJLF ELODWHUDO RU UHJLRQDO DJUHH
PHQWVWKDWFUHDWHDSUHIHUHQWLDOWUDGLQJUHJLPHEHWZHHQH[FOXVLYHPHPEHUFRXQ
WULHVVKRXOGQRWEHDOORZHGEHWZHHQ:72PHPEHUV+RZHYHU)7$VDUHUHFRJ
QL]HGDVSDUWRIWKH:72WUDGLQJUHJLPHWKURXJK$UWLFOH3DUDJUDSKVWR
RIWKH*$77NQRZQDVWKH(QDEOLQJ&ODXVHZKLFKDOORZVH[FHSWLRQVIURPWKH
DERYHPHQWLRQHGQRQGLVFULPLQDWLRQUXOHDQGWKURXJK$UWLFOHRI*$76
+RZHYHUWKHVH)7$VPXVWIXOILOOWZRFULWHULDWREHODZIXOZLWKLQWKH:72OHJDO
RUGHU)LUVWVXFKDJUHHPHQWVQHHGWRDEROLVKDKLJKGHJUHHRIWUDGHEDUULHUV,Q
WKHRIILFLDOODQJXDJHWKLVGHJUHHLVGHILQHGDV³VXEVWDQWLDOO\DOOWKHWUDGH´6HF
RQGWKHLQWHJUDWLRQSURFHVVODLGRXWLQWKHDJUHHPHQWPXVWEHFRQFOXGHGZLWKLQ
DFHUWDLQWLPHIUDPH$VWKHRIILFLDOZRUGLQJOHIWWKLVYDJXHO\RSHQZLWKLWVIRU
PXODWLRQ³DUHDVRQDEOHOHQJWKRIWLPH´IXUWKHUFODULILFDWLRQRQWKHVHUXOHVEH
FDPHQHFHVVDU\WRHQVXUHDIDLUDQGDGHTXDWHKDQGOLQJRIWKHHQDEOLQJFODXVH
$JDLQVWWKLVEDFNJURXQGWKH³8QGHUVWDQGLQJRQWKH,QWHUSUHWDWLRQRI$UWLFOH
RI*$77´KDVEHHQSXEOLVKHGLQVSHFLI\LQJWKDWWKHPD[LPXPLPSOHPHQ
WDWLRQ WLPH IRU HDFK DJUHHPHQW ÄVKRXOG H[FHHG  \HDUV RQO\ LQ H[FHSWLRQDO
FDVHV´
1.4.2 FTAs within the WTO regime 
6LQFHWKH*$77ZDVVHWXSLQPRVWWUDGHOLEHUDOL]DWLRQKDVEHHQXQGHU
WDNHQPXOWLODWHUDOO\XQGHUWKHXPEUHOODRIWKH*$77UHJLPH,QVRIDUHLJKWPXO
WLODWHUDOURXQGVRIWUDGHOLEHUDOL]DWLRQWKHFXUUHQWJOREDOWUDGLQJV\VWHPKDVEHHQ

 )RUDQH[WHQVLYHGLVFXVVLRQRQWKHLPSDFWRI)7$VRQWKH:72UHJLPHVHH-HIIUH\-
6FKRWW¶VÄ)UHH7UDGH$JUHHPHQWV%RRQRU%DQHRIWKH:RUOG7UDGLQJ6\VWHP"
 5HIHUWR3DQDJDUL\DIRUDWKHRUHWLFDOGLVFXVVLRQRQ)7$V
 
VKDSHG0DQ\HFRQRPLVWVDQGSROLWLFLDQVDJUHHWKDWWKLVV\VWHPKDVEHHQPRUH
RUOHVVVXFFHVVIXODQGIROORZLQJWH[WERRNHFRQRPLFVPXOWLODWHUDOWUDGHOLEHUDOL
]DWLRQ LQVWLWXWLRQDOL]HG LQ WKH*$77DQG LWV VXFFHVVRU WKH:72 LV RIWHQ UH
JDUGHGDVWKHEHVWRSWLRQWRJHQHUDWHPD[LPXPZHOIDUHJDLQVIRUDOOSDUWLFLSDWLQJ
HFRQRPLHV,QJHQHUDOLWLVDVVXPHGWKDWDKLJKQXPEHURISDUWLFLSDWLQJFRXQWULHV
LVOHDGLQJWRKLJKHURYHUDOOEHQHILWVPDNLQJSDUWLFLSDWLRQIRURXWVLGHUVDQGIXU
WKHUH[SDQVLRQIRUPHPEHUFRXQWULHVDWWUDFWLYH&RQVLGHULQJWKLVLWLVVXUSULVLQJ
WKDWE\VLJQLQJ)7$VVRPDQ\FRXQWULHVYROXQWDULO\VHHNDQRSWLRQWKDWLVDW
PRVWRQO\UHJDUGHGVHFRQGEHVW0DQVILHOGDQG5HLQKDUGWVXPPHG
XSWKLVSX]]OHZLWKWKHIROORZLQJVWDWHPHQW³,WLVQRWFOHDUZK\VWDWHVIRUPSUHI
HUHQWLDOHFRQRPLFEORFVZKHQWKH\EHORQJWRDVXFFHVVIXOPXOWLODWHUDOUHJLPH´
7KLVHLWKHUPHDQVWKHDOOHJHGO\VXFFHVVIXOPXOWLODWHUDOUHJLPHLVQRWDVVXFFHVVIXO
DVLWVHHPVRUDWOHDVWQRWVXFFHVVIXOHQRXJKIRUVRPHPHPEHUVVRWKH\VWDUW
ORRNLQJIRUDOWHUQDWLYHVLQWKLVFDVHELODWHUDORUUHJLRQDODJUHHPHQWV
6RZKDWDUHWKHPDLQUHDVRQVIRUFRXQWULHVWRWXUQWR)7$V"7KHREYLRXVDUJX
PHQWLVWKDWJRYHUQPHQWVVWULYHIRUELJJHUHFRQRPLFJDLQVVXFKDVLQFUHDVHGWUDGH
YROXPHRU*'3JURZWKEXWWKHUHLVPRUHWRLWWKDQMXVWHFRQRPLFSDUDPHWHUV
&RXQWULHVDOVRXVH)7$VDVD WRRO WRDFFRPSOLVKWKHLUJHRSROLWLFDOJRDOVRUWR
VXSSRUWDFHUWDLQGLSORPDWLFVWUDWHJ\7KLVJRHVDVIDUDVXVLQJWKHPWRDFKLHYH
FRPSOHWHO\QRQHFRQRPLFSXUSRVHVDV&DSOLQJKLJKOLJKWV³%XWJRY
HUQPHQWVDUHDOVRXVLQJ37$VDVLQVWUXPHQWVWRVHFXUHZLGHUIRUHLJQSROLF\DQG
VWUDWHJLFREMHFWLYHVWKDWDUHRIWHQXQUHODWHGWRWUDGHDQGFRPPHUFH´
7LPLQJDOVRSOD\VDQLPSRUWDQWUROHRQDFRXQWU\¶VGHFLVLRQWRHPEDUNRQRIWHQ
WLPHLQWHQVLYHELODWHUDOQHJRWLDWLRQV:KLOHVRPHFRXQWULHVDFWLYHO\VHHNWKHSRV
VLEOHDGYDQWDJHVRIEHLQJDILUVWPRYHUIRUH[DPSOHWKHRSSRUWXQLW\RIDFWLQJDV
DUXOHVHWWHURWKHUJRYHUQPHQWVWDNHDPRUHKHVLWDQWVWDQFHDQGRQO\GHFLGHWR
UHDFW LQ RUGHU WR FDWFK XSZLWK WKH DERYHPHQWLRQHG ³HDUO\ DGDSWHUV´ ,Q WKH
JOREDOUDFHIRU)7$V-DSDQFDQEHDWWULEXWHGWRWKHJURXSRIFRXQWULHVWKDWRQO\
VXFFXPEHGWRWKH)7$WUHQGDIWHUPRVWRWKHULPSRUWDQWWUDGLQJSRZHUVKDGPDGH
WKHLUILUVWPRYH7KH-DSDQ7LPHV
2QHJOREDOSKHQRPHQRQSOD\HGDSDUWLFXODUO\LPSRUWDQWUROHIRUPDQ\FRXQWULHV
LQFOXGLQJ-DSDQWRFRQVLGHU)7$V7KHVWDQGVWLOOLQWKHFXUUHQWPXOWLODWHUDO'RKD
5RXQGKDV OHG WR DJURZLQJDWWUDFWLYHQHVVRIELODWHUDO DJUHHPHQWV5HJDUGLQJ
WKHPDVDQLQVXUDQFHSROLF\PDQ\FRXQWULHVVWDUWHGVLJQLQJ)7$VLQWKHPLG
VLQRUGHUWRLPSURYHDQGIDFLOLWDWHWKHLUWUDGHUHODWLRQVRQYDULRXVFKDQQHOV
0DQVILHOGDQG5HLQKDUGW

,QDGGLWLRQWRJOREDOWUHQGVVXFKDVWKH:72VWDOHPDWHJRYHUQPHQWVDUHDOVR
LQIOXHQFHG E\ RWKHU FRXQWULHV¶ WUDGH SROLF\ FKRLFH 3DUWLFXODUO\PDMRU WUDGLQJ
SRZHUV QHLJKERULQJ FRXQWULHV DQG LPSRUWDQW WUDGH SDUWQHUV RIWHQ DIIHFW HDFK
RWKHU¶VWUDGHSROLF\7KHIDFWWKDWFRXQWULHVLQIOXHQFHHDFKRWKHULQWKHLUWUDGH
IRUXPFKRLFHKDVDOUHDG\EHHQDQDO\]HGLQWKHHDUO\V%DOGZLQLQ
WURGXFHG WKH WHUP³GRPLQRHIIHFW´ WRGHVFULEH WKHSKHQRPHQRQ WKDWFRXQWULHV
ZRXOGFKDQJHWKHLUWUDGHSROLF\DVDUHVXOWRIWUDGHSROLF\FKDQJHVLQRWKHUFRXQ
WULHV0RUHUHFHQWO\%DOGZLQKDVH[WHQGHGKLVGRPLQRWKHRU\WRWKHPRUHVSH
FLILFYHUVLRQRIDKXEDQGVSRNHELODWHUDOLVPLQ(DVW$VLDZLWK-DSDQDQG&KLQD
QDWXUDOO\EHFRPLQJWKH)7$FHQWHUVLQWKHUHJLRQ%DOGZLQ
+RZHYHUQDWLRQDOJRYHUQPHQWVDQGUHJLRQDORUJDQL]DWLRQVKDYHDOZD\VSXUVXHG
DYDULHW\RIZD\VWRIDFLOLWDWHWKHLUWUDGHUHODWLRQV%LODWHUDODJUHHPHQWVDUHWKHUH
IRUHQRWVRPHWKLQJFRPSOHWHO\XQNQRZQLQWKHJOREDOPXOWLODWHUDOWUDGHUHJLPH
$QG\HWWKHXQSUHFHGHQWHGJURZWKRI)7$VLQUHFHQW\HDUV±LQDOOLWVGLIIHUHQW
YDULDWLRQVDQGDFURVVWKHJOREH±VKRZVDQHZTXDOLW\7KLVLVQRWRQO\WUXHIRU
WKHSXUHQXPEHURIWUDGHDJUHHPHQWVZKLFKIRXUIROGHGLQWKHODVW\HDUVEXW
DOVRIRUWKHJURZLQJYROXPHRIWUDGHWDNLQJSODFHRXWVLGHWKH:72:72D
6LQFHURXJKO\KDOIRIWKHZRUOG¶VWUDGHYROXPHWDNHVSODFHXQGHU)7$VDV
'LHWHUH[SODLQV³,QIRUWKHILUVWWLPHHYHUPRUHWUDGHZDVFDU
ULHGRXWLQSUHIHUHQWLDODJUHHPHQWVWKDQXQGHUWKHPRVWIDYRXUHGQDWLRQFODXVH
$UWLFOHRI WKH*HQHUDO$JUHHPHQWRQ7DULIIVDQG7UDGH WKHPRVWIDYRXUHG
QDWLRQFODXVHKDVGHJHQHUDWHGLQWRWKHOHDVWIDYRXUHGQDWLRQFODXVH>@´2QH
WHOOLQJH[DPSOHIRUWKHSURPLQHQFHRI)7$VLVWKHIDFWWKDWWKH:72LQ
GHGLFDWHGLWV:RUOG7UDGH5HSRUW³7KH:72DQGSUHIHUHQWLDOWUDGHDJUHHPHQWV
)URPFRH[LVWHQFHWRFRKHUHQFH´:72DWRWKHVXUJHRI)7$VDQGLWVLP
SOLFDWLRQVIRUWKHPXOWLODWHUDOWUDGLQJV\VWHP,QRWKHUZRUGV)7$VKDYHEHFRPH
DQXQGHQLDEOHSDUWRIWKHJOREDOWUDGHUHJLPH7KH:72VXPVXSWKHLUSHUVSHF
WLYHRQWKHGRXEOHHGJHGUROHRI)7$VLQWKHPXOWLODWHUDOWUDGLQJV\VWHPDVIRO
ORZV
“R[egional] T[rade] A[greements] can complement the multilateral trad-
ing system, help to build and strengthen it. But by their very nature RTAs 
are discriminatory: they are a departure from the MFN principle, a cor-
nerstone of the multilateral trading system. Their effects on global trade 
liberalization and economic growth are not clear given that the regional 
economic impact of RTAs is ex ante inherently ambiguous” (WTO 2015a). 
+RZHYHUWKHUHLVDQRWKHUFUXFLDOGLIIHUHQFHEHWZHHQWKHPXOWLODWHUDO:72DQG
ELODWHUDODJUHHPHQWV7KH:72DVGLGLWVSUHGHFHVVRU*$77XQWLOFRYHUV
 
PDLQO\WUDGHLQJRRGVZKHUHDVPDQ\RIWKH)7$VWKDWDUHFXUUHQWO\XQGHUQHJR
WLDWLRQVXFKDVWKH733RUWKH(8-DSDQDJUHHPHQWDUHVHWXSWRLQFOXGHDZLGHU
UDQJH RI LVVXHV 7KHVH NLQGV RI PRUH FRPSUHKHQVLYH DJUHHPHQWV DUH XVXDOO\
FDOOHG:72RUQHZDJHSDUWQHUVKLSVDVWKH\LQFOXGHVRFDOOHG³6LQJDSRUHLV
VXHV´VXFKDVJRYHUQPHQWSURFXUHPHQWWUDGHIDFLOLWDWLRQUXOHVRQLQYHVWPHQW
DQGFRPSHWLWLRQ WKDWDUHQRWSDUWRI:72OHJLVODWLRQ'XHWRWKHLUVFRSHDQG
ZLGHUDQJHRILVVXHVWKHVHDJUHHPHQWVDUHGHVFULEHGDV³GHHSLQWHJUDWLRQ´DJUHH
PHQWV)RUWKLVVWXG\LWLVWKHUHIRUHQHFHVVDU\WREULHIO\GHILQHWKHFRQFHSWRI
GHHSLQWHJUDWLRQDQGGLVFXVVZKHWKHU-DSDQ¶V(3$VIDOOLQWRWKLVFDWHJRU\DQG
ZKHWKHUDFKLHYLQJGHHSLQWHJUDWLRQFDQEHVHHQDVSDUWRI-DSDQ¶VWUDGHVWUDWHJ\
1.4.3 Deep integration 
$FFRUGLQJWR&ODDUDQG1|ONHWKHWHUPGHHSLQWHJUDWLRQLQGLFDWHV
DQDJUHHPHQWWKDWJRHVEH\RQGFRQYHQWLRQDO)7$VDQG³DOVRUHJXODWH>V@WKHEXVL
QHVVHQYLURQPHQWLQDPRUHJHQHUDOVHQVH´&ODDUDQG1|ONH'HHSLQWH
JUDWLRQDJUHHPHQWVRIWHQFRYHUUXOHVDQGSURYLVLRQVRQFRPSHWLWLRQSROLF\IRU
H[DPSOHUHJDUGLQJVWDWHRZQHGFRPSDQLHVDVZHOODVVWDQGDUGVRQSURGXFWVRU
SURGXFWLRQ SURFHVVHV HJ UXOHV RQ VDIHW\ SURFHGXUHV RU VDQLWDU\ SURYLVLRQV
&ODDUDQG1|ONHDUJXHWKDWVXFKGHHSLQWHJUDWLRQDJUHHPHQWVFDQKDYHSRVLWLYH
HIIHFWVRQWKHJHQHUDOUHJXODWRU\DQGLQVWLWXWLRQDOHQYLURQPHQWLQPHPEHUVWDWHV
KRZHYHUWKH\DUHDOVRFDXWLRXVRIWKHXQHTXDOSRZHUVWUXFWXUHVLQWUDGHQHJRWL
DWLRQVEHWZHHQLQGXVWULDOL]HGDQGGHYHORSLQJFRXQWULHVDQGZDUQDJDLQVWWKHSRV
VLEOHLQFRPSDWLELOLW\RIVXFKGHHSLQWHJUDWLRQUXOHVZLWKWKHH[LVWLQJOHJLVODWLRQ
LQFHUWDLQFRXQWULHV$OWKRXJKWKHLUZRUNIRFXVHVPDLQO\RQWKHLPSDFWRIGHHS
LQWHJUDWLRQSURYLVLRQVRQQRUWKVRXWKUHODWLRQVEHWZHHQWKH(8DQGFRXQWULHVLQ
$IULFDWKHLUFRQFOXVLRQWKDW³LWLVLPSRVVLEOHWRFRPHXSZLWKDQ\FRPSUHKHQVLYH
PHDVXUHPHQWRI'>HHS@,>QWHJUDWLRQ@HIIHFWVEHIRUHWKHVHSROLFLHVKDYHEHHQLP
SOHPHQWHGRQDEURDGVFDOH´ &ODDUDQG1|ONHDOVRKROGV WUXH IRU
DJUHHPHQWVZLWKGHHSLQWHJUDWLRQSURYLVLRQVLQWKH$VLD3DFLILFUHJLRQ+HQFH
-DSDQLVQRWWKHRQO\FRXQWU\WKDWLVODFNLQJHYDOXDWLRQRILWVWUDGHDJUHHPHQWV
DV³ORRNLQJDWWKHVFRSHDQGGHSWKRI)7$VLVDFRPSOLFDWHGPDWWHU´:LJQDUDMD
HWDO7KHUHLVDOVRDVFDUFLW\RIVFKRODUO\ZRUNUHJDUGLQJWKDWWRSLF
+RZHYHU)LQNDQG0ROLQXHYRKDYHSURYLGHGDILUVWDVVHVVPHQWRI)7$V

LQ(DVW$VLDWKDWLQFOXGHGSURYLVLRQVRQVHUYLFHVEXWRYHUDOO³KDUGO\DQ\FRP
SUHKHQVLYHZRUNH[LVWVRQWKHFRQWHQWRIDOO$VLD/DWLQ$PHULFDQ)7$VLQ
HIIHFWLQ1RYHPEHU´:LJQDUDMDHWDO
$JDLQVWWKLVEDFNJURXQGWKHVWXG\E\:LJQDUDMDHWDOLVSLRQHHULQJDVLWFRP
SUHKHQVLYHO\DVVHVVHVWKHFRQWHQWRI)7$VLQWKH$VLD3DFLILFUHJLRQ%HVLGHV
DQDO\]LQJWKHFRQWHQWRI)7$VLQJHQHUDOWKHLUVWXG\IXUWKHUFRPSULVHVDQH[WHQ
VLYHVHFWLRQDVVHVVLQJWKHLUGHJUHHRIGHHSLQWHJUDWLRQ)RUWKLVSXUSRVHWKHVH
)7$VZHUHH[DPLQHGRQZKHWKHUWKH\LQFOXGHFKDSWHUVLQWKHIROORZLQJILYHDU
HDVLQYHVWPHQWFRPSHWLWLRQJRYHUQPHQWSURFXUHPHQWWUDGHIDFLOL
WDWLRQDQGLQWHOOHFWXDOSURSHUW\ULJKWV%DVHGRQWKLVQRWRQO\DQHYDOXDWLRQ
RQWKHVFRSHDQGGHSWKRIHDFKFKDSWHULVSURYLGHGEXWDOVRDQRYHUDOODVVHVVPHQW
RIWKHFRPSOHWHDJUHHPHQWUHJDUGLQJLWVOHYHORIGHHSLQWHJUDWLRQ:LJQDUDMDHW
DO-DSDQ¶VDJUHHPHQWVZLWK0H[LFR&KLOHDQG3HUXDVZHOODVWKH
733DUHDOVRSDUWRIWKLVVXUYH\DQGVFRUHUHODWLYHO\ZHOOLQVRPHDUHDV)RUH[
DPSOHWKHLQYHVWPHQWFKDSWHULQWKH-DSDQ0H[LFR)7$DQGWKHFKDSWHURQJRY
HUQPHQW SURFXUHPHQW LQ WKH -DSDQ3HUX DJUHHPHQWZHUH IRXQG WR EH ³DERYH
VWDQGDUG´+RZHYHUFRQWUDU\WRWKHPRIWHQEHLQJODEHOHGDV³GHHSLQWHJUDWLRQ´
DJUHHPHQWVE\WKH-DSDQHVHJRYHUQPHQWRULQRWKHUSXEOLFDWLRQVDOOWKUHH-DSD
QHVHDJUHHPHQWVFRYHUHGLQWKLVVWXG\DUHRQO\UDQNHGDV³PHGLXP´LQWKHLURYHU
DOOTXDOLW\DQG³PRGHUDWH´LQWKHLURYHUDOOOHYHORIGHHSLQWHJUDWLRQ:LJQDUDMD
HWDO
,QFKDSWHURIWKLVGLVVHUWDWLRQ,ZLOOUHWXUQWRWKHDERYHGLVFXVVLRQDQGFRPELQH
LWZLWK WKHH[LVWLQJ OLWHUDWXUHRQSROLF\HYDOXDWLRQ LQRUGHU WRGHYHORSDPRUH
FRPSUHKHQVLYHHYDOXDWLRQIUDPHZRUNIRU-DSDQ¶VWUDGHSROLF\
1.4.4 FTA negotiation process 
,QJHQHUDO-DSDQ¶VSRVLWLRQLQWUDGHQHJRWLDWLRQVLVVLPLODUWRPRVWRWKHUWUDGLQJ
SRZHUV7KHJRYHUQPHQWLVH[SRVHGWRSUHVVXUHDQGOREE\LQJRIGLIIHUHQWGRPHV
WLFLQWHUHVWJURXSVDQGWULHVWRPHHWWKHLUGHPDQGVDWWKHLQWHUQDWLRQDOOHYHOLQ
QHJRWLDWLRQV ZLWK RWKHU JRYHUQPHQWV :KHUHDV PDQ\ GLIIHUHQW DFWRUV DUH LQ
YROYHGLQWKHSURFHVVRIWUDGHSROLF\PDNLQJHLWKHURQWKHGRPHVWLFRUWKHLQWHU
QDWLRQDOOHYHOWKHJRYHUQPHQWLVWKHVROHDFWRURQERWKOHYHOV
$WWKHFHQWHURIPRVW)7$WDONVDUHVHYHUDOURXQGVRIQHJRWLDWLRQVZKHUHPRVW
RIWKHDFWXDOQHJRWLDWLQJEHWZHHQWKHSDUWLFLSDWLQJFRXQWULHVWDNHVSODFH'XULQJ
 
VXFKQHJRWLDWLRQURXQGVGHVLJQDWHGQHJRWLDWLQJWHDPVFRPSULVHGRIWUDGHRIIL
FLDOVDQGH[SHUWVPHHWIRUDFHUWDLQWLPHSHULRGRIWHQODVWLQJIRUDURXQGRQHZHHN
(DFKQHJRWLDWLQJWHDPXVXDOO\OHGE\DQHJRWLDWLRQOHDGHUKDVWKHDXWKRULW\WR
QHJRWLDWHRQEHKDOIRIWKHLUFRXQWU\6XFKURXQGVWDNHSODFHDOWHUQDWLYHO\LQWKH
SDUWLFLSDWLQJFRXQWULHV+RZHYHUZKLOHWKHPDLQDFWRUVLQWUDGHQHJRWLDWLRQVDUH
FHUWDLQO\WKHQHJRWLDWLQJWHDPVIRUHDFKFRXQWU\DQH[FKDQJHRILQIRUPDWLRQZLWK
LQWHUHVWJURXSVLVDOVRKDSSHQLQJWKURXJKWKHVRFDOOHG³VLGHURRP´,QJHQHUDO
VSHFLDOLQWHUHVWOREE\JURXSVDQGEXVLQHVVUHSUHVHQWDWLYHVKDYHDSUHIHUUHGDFFHVV
WRVXFKLQIRUPDOPHHWLQJVDQGH[HUWVLJQLILFDQWLQIOXHQFHRQWKHSURJUHVVRIQH
JRWLDWLRQV2OVHQ
7KHILUVWFRXSOHRIURXQGVKDYHWKHSXUSRVHRIJHWWLQJWRNQRZHDFKRWKHUDVZHOO
DVFRQILUPLQJSRVLWLRQVRQPRVWLVVXHV'LIILFXOWDQGFRQWURYHUVLDOLVVXHVDUHRI
WHQVLGHOLQHGIRUODWHUURXQGVLQWKHVHILUVWPHHWLQJVDVWKH\UHTXLUHKLJKOHYHO
VROXWLRQVDQGVRPHWLPHVWKHLQYROYHPHQWRIOHDGLQJSROLWLFLDQVDQGWKHLUSROLWLFDO
FDSLWDO&RPSURPLVHVDQGFRQVHQVXVRQHDVLHURUQRQFRQWURYHUVLDOLVVXHVRQWKH
RWKHU KDQG DUH IUHTXHQWO\ IRUPHG LQ VSHFLILFZRUNLQJJURXSV+RZHYHUPRVW
IRUPDOQHJRWLDWLRQVDUH DFWXDOO\SUHFHGHGE\SUHSDUDWRU\ WDONV$OORI -DSDQ¶V
)7$QHJRWLDWLRQVZHUHDOVRSUHFHGHGE\VRPHNLQGRIVFRSLQJRUFRQVXOWDWLRQ
PHHWLQJV0RVWRI WKHVHSUHQHJRWLDWLRQWDONVDUHFRQGXFWHGLQD MRLQWPDQQHU
DQGUHSUHVHQWDWLYHVIURPEXVLQHVVJURXSVDFDGHPLDDQGRWKHUH[SHUWVDUHLQYLWHG
WRSDUWLFLSDWH-DSDQ¶V(3$QHJRWLDWLRQVWDNHRQDYHUDJH\HDUVDQGPRQWKV
DQGZHUHFRQFOXGHGDIWHURUURXQGV7KHORQJHVWQHJRWLDWLRQSURFHVVZDV
WKH WDONVZLWK$XVWUDOLDZKLFK WRRN\HDUVDQGPRQWKVDQG URXQGV WR
ILQDOL]H7KHQHJRWLDWLRQVZLWK&KLOHRQWKHRWKHUKDQGZHUHWKHVKRUWHVWVRIDU
/DVWLQJRQO\IRU\HDUDQGPRQWKVDQGURXQGVRIQHJRWLDWLRQV7DEOH

7DEOH2YHUYLHZRIQHJRWLDWLRQSURFHVVRI-DSDQ
V)7$V
&RXQWU\ 'XUDWLRQ 1XPEHURI
URXQGV
-RLQWVWXG\
JURXS
5HPDUNV
6LQJDSRUH \HDUVDQG
PRQWKV
URXQGV <HV 3DUWO\GHOD\HGGXH
WR
0H[LFR \HDUVDQG
PRQWKV
URXQGV <HV
PHHWLQJV

0DOD\VLD \HDUVDQG
PRQWKV
URXQGV <HV 
&KLOH \HDUDQG
PRQWK
URXQGV <HV
JURXSV
9HU\IDVWSDFHRI
QHJRWLDWLRQV
7KDLODQG \HDUVDQG
PRQWKV
URXQGV <HV 'HOD\HGE\D\HDU
GXHWRSROLWLFDOLQ
VWDELOLW\
,QGRQHVLD \HDUVDQG
PRQWK
URXQGV <HV 
%UXQHL \HDUVDQG
PRQWKV
URXQGV 6FRSLQJFRQVXO
WDWLRQPHHWLQJV

$6($1 \HDUVDQG
PRQWKV
URXQGV &RQVXOWDWLRQ
PHHWLQJV

3KLOLSSLQHV \HDUVDQG
PRQWKV
URXQGV <HV /HJLVODWLYHUDWLIL
FDWLRQQHFHVVDU\
6ZLW]HUODQG \HDUVDQG
PRQWKV
URXQGV <HV
PHHWLQJV

9LHWQDP \HDUV URXQGV <HV 
,QGLD \HDUVDQG
PRQWKV
URXQGV <HV 
3HUX \HDUVDQG
PRQWKV
URXQGV <HV
PHHWLQJV

$XVWUDOLD \HDUVDQG
PRQWKV
URXQGV <HV 
6RXUFH$XWKRU¶VRZQFRPSLODWLRQEDVHGRQ02)$DQG0(7,ZHEVLWHV

 )RUDGHWDLOHGDQDO\VLVRQWKH)7$EHWZHHQ-DSDQDQG&KLOHUHIHUWR:HKQHU
 )RUDGLVFXVVLRQRQWKHWLPHFRQVXPLQJOHJLVODWLYHUDWLILFDWLRQSURFHVVLQWKH3KLOLSSLQHV
UHIHUWR%DWDOOD
 )XUWKHULQIRUPDWLRQRQ-DSDQ¶V)7$VZLWKFRXQWULHVLQWKH$PHULFDVFDQEHIRXQGDWWKH
)RUHLJQ7UDGH,QIRUPDWLRQ6\VWHPRIWKH2UJDQL]DWLRQRI$PHULFDQ6WDWHV
 
1.4.5 Japan’s trade structure 
-DSDQLVDPDMRUWUDGLQJQDWLRQ,QLWZDVWKHZRUOG¶VWKODUJHVWH[SRUWHU
FRQWULEXWLQJWRRIJOREDOH[SRUWVDQGDOVRWKHWKODUJHVWLPSRUWHUZLWKD
VKDUHRIRIDOOJOREDOLPSRUWV7UDGHLVDQHVVHQWLDOSDUWRI-DSDQ¶VHFRQRP\
DQGFRQWULEXWHV WRDURXQGRQHWKLUGRI LWV*'3:72:LWK LWV ODFNRI
QDWXUDOUHVRXUFHVDQGLWVVFDUFLW\RIUDZPDWHULDOV-DSDQKHDYLO\UHOLHVRQH[
SRUWLQJPDQXIDFWXUHGJRRGV)RUPRVWRI LWVSRVWZDUKLVWRU\-DSDQKDVEHHQ
UHFRUGLQJODUJHWUDGHVXUSOXVHVGXHWRLWVH[SRUWGULYHQHFRQRP\+RZHYHUWKH
VLWXDWLRQ FKDQJHG GUDVWLFDOO\ LQ ZKHQ WKH*UHDW (DVW -DSDQ HDUWKTXDNH
SURPSWHGDVXGGHQLQFUHDVHRIHQHUJ\LPSRUWVDIWHUWKHWHPSRUDU\VKXWGRZQRI
DOORIWKHFRXQWU\¶VQXFOHDUUHDFWRUV,QWKH\HDUVVLQFHWKHGLVDVWHULQ7RKRNX
-DSDQKDVH[SHULHQFHGIRXUFRQVHFXWLYH\HDUVZLWKJURZLQJWUDGHGHILFLWV7DEOH
7KHWULOOLRQ\HQGHILFLWLQKDVEHHQWKHKLJKHVWRQUHFRUGVRIDU
ZLWK-DQXDU\PDUNLQJWKHVWFRQVHFXWLYHPRQWKLQZKLFK-DSDQKDVUHF
RUGHGDWUDGHGHILFLW':%XVLQHVV,QVLGHU)LQDQFLDO7LPHV
7DEOH-DSDQ
VHYROYLQJWUDGHGHILFLW
<HDU 7UDGHGHILFLW
 WULOOLRQ\HQ
 WULOOLRQ\HQ
 WULOOLRQ\HQ
 WULOOLRQ\HQ
6RXUFH0(7,D':
7KHUHDUH WZRPDLQUHDVRQVEHKLQG-DSDQ¶VJURZLQJ WUDGHGHILFLW)LUVWRIDOO
-DSDQ¶VWUDGHEDODQFHKDVEHHQQHJDWLYHO\DIIHFWHGE\WKHLQFUHDVHRIHQHUJ\LP
SRUWVPDLQO\LQWKHIRUPRISHWUROHXPDQGOLTXHILHGQDWXUDOJDV/1*$FFRUG
LQJ WR D UHSRUW E\ WKH 86 (QHUJ\ ,QIRUPDWLRQ $GPLQLVWUDWLRQ -DSDQ LV WKH
ZRUOG¶VODUJHVWLPSRUWHURI/1*DQGWKHWKLUGODUJHVWLPSRUWHURISHWUROHXPDQG
SHWUROHXP SURGXFWV (,$  %HVLGHV HQHUJ\ LPSRUWV ZKLFK LQ 
DPRXQWHGWRDURXQGRIWRWDOLPSRUWVHOHFWULFDOPDFKLQHU\DQGIRRGVWXIIDUH
-DSDQ¶VRWKHUPDLQLPSRUWVZKLFKFRQWULEXWHWRURXJKO\DQGRIWRWDO

 +RZHYHUORZHURLODQG/1*SULFHVDUHH[SHFWHGWRVORZGRZQWKHJURZLQJWUDGHGHILFLW
+RVRHDQG)XMLVDZD

LPSRUWVUHVSHFWLYHO\:72E7KHVHFRQGUHDVRQEHKLQG-DSDQ¶VJURZ
LQJWUDGHGHILFLWLVDWWULEXWHGWRWKHGHYDOXDWLRQRIWKH-DSDQHVH\HQZKLFKORVW
DURXQGDJDLQVWWKH86GROODULQ
-DSDQ¶VPDLQH[SRUWSURGXFWVRQWKHRWKHUKDQGDUHPRWRUYHKLFOHVPDFKLQHU\
DQGHOHFWULFDOPDFKLQHU\SUHFLVLRQLQVWUXPHQWVDVZHOODVLURQDQGVWHHOSURGXFWV
7KHVHILYHLWHPVPDNHXSRYHURI-DSDQ¶VWRWDOH[SRUWYDOXH0(7,D
$XWRPRWLYHSURGXFWVFRQWLQXHWREH-DSDQ¶VVLQJOHPRVWLPSRUWDQWH[SRUWSURG
XFW,QWKH86DQG&KLQDZHUH-DSDQ¶VWZRPDLQH[SRUWGHVWLQDWLRQZLWKD
VKDUHRIDQGUHVSHFWLYHO\$VFDQEHVHHQLQWKHWDEOHEHORZ-DSDQ
KDVQRWUDGHDJUHHPHQWVLQSODFHZLWKLWVILYHODUJHVWWUDGHSDUWQHUVDQGRQO\IRXU
RXWRILWVWRSWHQ7DEOH7KHVLWXDWLRQORRNVVLPLODUO\GLUHZLWKUHJDUGWRLWV
LPSRUW SDUWQHUV %HVLGHV WKH DJUHHPHQW ZLWK $XVWUDOLD ZKLFK MXVW FDPH LQWR
IRUFHLQ-DQXDU\-DSDQKDVRQO\PDQDJHGWRFRQFOXGHGHDOVZLWKLWVWKDQG
WKODUJHVWLPSRUWSDUWQHUV0DOD\VLDDQG,QGRQHVLDUHVSHFWLYHO\7DEOH
7DEOH-DSDQ
VODUJHVWH[SRUWSDUWQHUV
1U &RXQWU\ 9DOXHLQ86GROODUV 6KDUHLQ )7$LQSODFH"
 86$ ELOOLRQ  1R
 &KLQD ELOOLRQ  1R
 (8 ELOOLRQ  1R
 6RXWK.RUHD ELOOLRQ  1R
 7DLZDQ ELOOLRQ  1R
 +RQJ.RQJ ELOOLRQ  1R
 7KDLODQG ELOOLRQ  <HV
 6LQJDSRUH ELOOLRQ  <HV
 ,QGRQHVLD ELOOLRQ  <HV
 $XVWUDOLD ELOOLRQ  <HV
6RXUFH-(752
 
 
7DEOH-DSDQ
VODUJHVWLPSRUWSDUWQHUV
1U &RXQWU\ 9DOXHLQ86GROODUV 6KDUHLQ )7$LQSODFH"
 &KLQD ELOOLRQ  1R
 (8 ELOOLRQ  1R
 86$ ELOOLRQ  1R
 $XVWUDOLD ELOOLRQ  <HV
 6DXGL$UDELD ELOOLRQ  1R
 7KH8QLWHG$UDE(PLUDWHV ELOOLRQ  1R
 4DWDU ELOOLRQ  1R
 6RXWK.RUHD ELOOLRQ  1R
 0DOD\VLD ELOOLRQ  <HV
 ,QGRQHVLD ELOOLRQ  <HV
6RXUFH-(752
 /LWHUDWXUHUHYLHZDQGFXUUHQWVWDWHRIUHVHDUFK
7KLVIROORZLQJVHFWLRQZLOOSURYLGHDOLWHUDWXUHUHYLHZRQ-DSDQ¶VSROLWLFDOHFRQ
RP\DQGWUDGHSROLF\DVKRUWRYHUYLHZRIWKHPDLQWKHRUHWLFDOIUDPHZRUNVXVHG
LQ3ROLWLFDO6FLHQFHWKHVWXG\RI,QWHUQDWLRQDO5HODWLRQV,5DQG,QWHUQDWLRQDO
3ROLWLFDO(FRQRP\,3(DVZHOODVDGLVFXVVLRQRIWKHFXUUHQWVWDWHRIUHVHDUFK
UHJDUGLQJ-DSDQ¶VQHZWUDGHSROLF\7KLVZLOOSURYLGHWKHWKHRUHWLFDOFRQWH[WRI
WKLVGLVVHUWDWLRQDVZHOODVLQGLFDWHWKHUHVHDUFKJDSWKDWP\VWXG\DLPVWRDGGUHVV
1.5.1 Literature review 
7UDGLWLRQDOO\WKHJOREDOSUROLIHUDWLRQRI)7$VKDVEHHQSULPDULO\UHVHDUFKHGE\
HFRQRPLVWVZKRPDLQO\DQDO\]HWKHWUDGHFUHDWLRQDQGWUDGHGLYHUVLRQHIIHFWVRI
)7$V7KLVVWUDLQRIUHVHDUFKJRHVEDFNWR9LQHU¶VFODVVLFVWXG\RQWKH
VWDWLFHIIHFWVRIWUDGHOLEHUDOL]DWLRQ+RZHYHULQUHFHQW\HDUVWKHUHKDVEHHQD
JURZLQJLQWHUHVWLQVWXG\LQJ)7$VLQRWKHUGLVFLSOLQHVDVZHOO3ROLWLFDOVFLHQWLVWV
LQSDUWLFXODUKDYHVKRZQJUHDWLQWHUHVWLQWKHSROLF\PDNLQJSURFHVVEHKLQG)7$V
DVZHOO DV WKHGRPHVWLFGHWHUPLQDQWVRI)7$SROLF\$V -DSDQZDVD UHODWLYH

ODWHFRPHUWRWKHJOREDO)7$WUHQGUHVHDUFKWKDWFRQFHQWUDWHVSXUHO\RQ-DSDQ¶V
UHFHQWWUDGHSROLF\VKLIWLVVWLOOVFDUFH
+RZHYHU WKHUH LVD ORQJ WUDGLWLRQRI UHVHDUFKRQ -DSDQ¶V LQGXVWULDO DQG WUDGH
SROLF\DVZHOODVLWVSROLWLFDOHFRQRP\&ODVVLFZRUNVLQ WKLVILHOGLQFOXGHWKH
VHFRQGYROXPHRI³7KH3ROLWLFDO(FRQRP\RI-DSDQ7KH&KDQJLQJ,QWHUQDWLRQDO
&RQWH[W´HGLWHGE\7DNDVKL,QRJXFKLDQG'DQLHO,2NLPRWRDVZHOODV
³5HJLPH6KLIW´E\7-3HPSHORUZRUNE\'U\VGDOH7KHVHERRNV
HDFKLQLWVRZQZD\GLIIXVHWKHFRPPRQSHUFHSWLRQRIDVWDEOH-DSDQHVHSROLWLFDO
DQGHFRQRPLFV\VWHPWKDWGRHVQRWDOORZIRUFKDQJH3HPSHOXVHVWKHWHUPµUH
JLPHVKLIW¶WRFDSWXUHWKHOHYHORIWUDQVIRUPDWLRQ-DSDQLVXQGHUJRLQJWKURXJKRXW
WKHVZKLOH'U\VGDOHDVNHG³ZKHWKHU-DSDQLVXSWRWKHWDVNRI
WUDGHDQGHFRQRPLFSROLF\ OHDGHUVKLSDQG WRVHUYLQJ WKHUROHRISURWHFWRUDQG
H[HPSODURIDOLEHUDODQGRSHQLQWHUQDWLRQDOHFRQRPLFV\VWHP´7KLVTXHVWLRQLV
VWLOODSSURSULDWHLQWKHFXUUHQWGHEDWHUHJDUGLQJ-DSDQ¶VQHZWUDGHSROLF\
$ EURDGHU RYHUYLHZ DVZHOO DV VRPH KLVWRULF FRQWH[W FDQ EH IRXQG LQ'DYLG
)ODWK¶V³7KH-DSDQHVH(FRQRP\´&RQVLGHULQJ-DSDQ¶VHYROYLQJUROHDV
RQHRIWKHZRUOG¶VIRUHPRVWWUDGLQJQDWLRQVDIWHUWKH6HFRQG:RUOG:DUUHVHDUFK
RIWHQIRFXVHGRQ-DSDQ¶VUROHLQWKH*$77QHJRWLDWLRQV6HDULJKW&RQVH
TXHQWO\3HNNDQHQKDVSURYLGHGDQDQDO\VLVRI-DSDQ¶VWUDGHVWUDWHJ\VKLIW
XQGHUWKH:72ZKLFKVKHGHVFULEHVDVµDJJUHVVLYHOHJDOLVP¶GXHWR-DSDQ¶VDF
WLYHXVHRI:72UXOHVLQWUDGHGLVSXWHV
$QRWKHULPSRUWDQWDUHDRIUHVHDUFKFHQWHUVRQWKHSDVWGLVSXWHVEHWZHHQ-DSDQ
DQGWKH86RYHUWUDGHLPEDODQFHVDQGFRQIURQWDWLRQVEHWZHHQWKH(8DQG-DSDQ
RYHUGLVFULPLQDWRU\WUHDWPHQW,Q:DOGHQEHUJHUSURYLGHGDWLPHO\RYHU
YLHZRIWKHFKDOOHQJHVDQGRSSRUWXQLWLHVWKDWDURVHIURPWKHFRPSOH[LQWHUGH
SHQGHQF\RIWKH86(8-DSDQWULDG¶VWUDGHUHODWLRQVDWDWLPHZKHQWKHJOREDO
SUROLIHUDWLRQRIELODWHUDODQGUHJLRQDOWUDGHDJUHHPHQWVLQSDUWLFXODU1$)7$DQG
WKH(8LQWHJUDWLRQZDVVWLOOLQWKHIOHGJOLQJVWDJHV:KLOHWKHWRSLFRIWKH86
-DSDQWUDGHGLVSXWHKDVUHVXOWHGLQQXPHURXVSXEOLFDWLRQVWKHUHODWLRQVEHWZHHQ
WKH(8DQG -DSDQKDYH VR IDU ODFNHG D FRPSUHKHQVLYH DQDO\VLV.HFN HW DO
UHFHQWO\ILOOHGWKLVUHVHDUFKJDSWUDFLQJWKHHYROXWLRQRI(8-DSDQUHOD
WLRQV IURPDFRQIURQWDWLRQDO UHODWLRQVKLS WRDYDOXHDQG LQWHUHVWEDVHGJOREDO
SDUWQHUVKLS8QIRUWXQDWHO\WKHLUERRNLVOLPLWHGWRWKH(XURSHDQSHUVSHFWLYHDV
LWRQO\LQFOXGHVHVVD\VE\IRUPHURIILFLDOVRIWKH(8+RZHYHU.HFNHWDODOVR

 )RU WZRGLIIHULQJYLHZVIURPWKH86SHUVSHFWLYHRQ86-DSDQWUDGHUHODWLRQV UHIHU WR
(GZDUG-/LQFROQDQG/HRQDUG-6FKRSSD
 
H[SUHVVHGWKHLUKRSHWKDWWKH-DSDQHVHVLGHZLOOIROORZVXLWDQGSUHVHQWD-DSD
QHVHYHUVLRQRIWKHUHFHQWHFRQRPLFDQGSROLWLFDO-DSDQ(8UHODWLRQV7KLVFRLQ
FLGHVZLWKP\DUJXPHQWWKDWWKH-DSDQHVHJRYHUQPHQWLVQRWYHU\DFWLYHLQWKH
DUHDRISROLF\DVVHVVPHQW
-DSDQ¶VDJULFXOWXUDOVHFWRUDQGLWVSURWHFWLRQLVWDJULFXOWXUDOSROLF\EDVHGRQLP
SRUW UHVWULFWLRQVDQGSULFHVXSSRUWPHDVXUHV IRU LWV IDUPHU LVRQHRI WKHPDLQ
UHDVRQVEHKLQG-DSDQ¶VWUDGHGLVSXWHVZLWKWKH86DQGWKH(80XOJDQ
WKHPRVWSURPLQHQWQRQ-DSDQHVHVFKRODURQWKHLVVXHRI-DSDQHVH
DJULFXOWXUDOSROLF\KDVSXEOLVKHGH[WHQVLYHO\RQ WKH LQWHUGHSHQGHQF\RI WUDGH
DQGDJULFXOWXUHLQ-DSDQDQGLQSDUWLFXODURQWKHHQRUPRXVSROLWLFDOSRZHURI
RQHRI-DSDQ¶VODUJHVWOREE\JURXSVWKH-$=HQFKXDQGWKHLQIOXHQWLDOUROHRI
-DSDQ¶V0LQLVWU\RI$JULFXOWXUH)RUHVWU\DQG)LVKHULHV
$PRQJ*HUPDQ¶VVFKRODUVRIFRQWHPSRUDU\-DSDQHVHVWXGLHV+LOSHUWKDV
JUHDWO\FRQWULEXWHGWRRXUXQGHUVWDQGLQJRI-DSDQ¶VDJUDULDQLPSRUWV%DVHGRQ
KLVDQDO\VLVRI-DSDQHVHDJULFXOWXUDODQGFRQVXPHUGDWDKHLGHQWLILHGVHYHUDOGH
WHUPLQLQJ IDFWRUVEHKLQG-DSDQ¶VDJUDULDQ LPSRUW VWUXFWXUHDQGVSHFLILFDOO\ LWV
KLJKOHYHORILPSRUWVRIDJULFXOWXUDOSURGXFWV+LOSHUWDUJXHVWKDWWKHIROORZLQJ
IRXUNH\IDFWRUVSOD\DSDUWLFXODUO\LPSRUWDQWUROH
 -DSDQ¶VFRPSDUDWLYHGLVDGYDQWDJHLQDJULFXOWXUDOSURGXFWLRQDQGDOLPLWHG
SURGXFWLRQFDSDFLW\GXHWRLWVJHRJUDSKLFDOFKDUDFWHULVWLFV
$GHFUHDVLQJFRQVXPSWLRQUDWHDQGFKDQJLQJFRQVXPHUEHKDYLRU
 ,PSRUWSURWHFWLRQRIWKHDJULFXOWXUDOVHFWRUDQGVXEVLGLHVYLDSULFHVXSSRUW
PHDVXUHV
 -DSDQ¶VUHVWULFWLYHGLVWULEXWLRQV\VWHP
(YHQDV-DSDQ¶VIRFXVKDVVKLIWHGIURPPXOWLODWHUDOWRELODWHUDOWUDGHOLEHUDOL]D
WLRQ+LOSHUW¶VJHQHUDOILQGLQJVVWLOOKROGWUXH+LOSHUW¶VFRQFOXVLRQWKDWWKHSDFH
DQGOHYHORIOLEHUDOL]DWLRQRIDJUDULDQLPSRUWVVWURQJO\GHSHQGRQGRPHVWLFSR
OLWLFDOIDFWRUVLVVWLOOKLJKO\UHOHYDQWLQWKH733GLVFXVVLRQDQGLWVLQWHUSOD\ZLWK
-DSDQHVHGRPHVWLFLQWHUHVWJURXSV
,QWKH*HUPDQ,QVWLWXWHIRU-DSDQHVH6WXGLHVLQ7RN\RSXEOLVKHGDVHPLQDO
VWXG\RQ -DSDQ¶VHFRQRP\ ,WV HGLWHGYROXPH³-DSDQ¶V(FRQRP\±6WUXFWXUHV
EHWZHHQ &RQWLQXLW\ XQG &KDQJH´ SURYLGHG D FRPSUHKHQVLYH DQG V\VWHPDWLF
RYHUYLHZRIWZHOYHPDLQDVSHFWVRI-DSDQ¶VHFRQRPLFV\VWHP2ISDUWLFXODUUHO
HYDQFHIRUWKLVGLVVHUWDWLRQLV/HJHZLH¶VFKDSWHURQ-DSDQ¶VLQWHJUDWLRQLQ

WKHZRUOG HFRQRP\ DQG:DOGHQEHUJHU¶V  FRQWULEXWLRQ RQ -DSDQ¶V HFR
QRPLFSROLF\)XUWKHU+HPPHUWDQG/W]HOHUSURYLGHDKLVWRULFSHUVSHF
WLYHZLWKWKHLULQWURGXFWRU\DUWLFOHRQ-DSDQHFRQRPLFGHYHORSPHQWDIWHUWKH6HF
RQG:RUOG:DU6LPLODUWRWKHLUSUHYLRXVO\PHQWLRQHGFRXQWHUSDUWVIURPWKH86
DQG$XVWUDOLDWKHVH*HUPDQVFKRODUVDOVRKLJKOLJKWWKHFKDQJLQJQDWXUHRI-D
SDQ¶VSROLWLFDOHFRQRP\LQWKHV$V-DSDQ¶VWUDGHSROLF\WUDQVIRUPDWLRQDOVR
KDV LWVEHJLQQLQJ LQ WKH ODWHV WKHVHVWXGLHVSURYLGH WKHZLGHU DQDO\WLFDO
IUDPHZRUN IRU WKLVGLVVHUWDWLRQ$V ,ZLOOGLVFXVV LQFKDSWHU LQPRUHGHWDLO
-DSDQ¶VWUDGHSROLF\VKLIWLVDUHVXOWRIYDULRXVLQWHUQDWLRQDODQGGRPHVWLFIDFWRUV
+HQFHLWLVLPSRUWDQWWRNHHSLQPLQGWKDWWKLVSROLF\VKLIWLVMXVWRQHRIVHYHUDO
WUDQVIRUPDWLRQV-DSDQ¶VSROLWLFDOHFRQRPLFV\VWHPXQGHUZHQWVLQFHWKHV
$QRWKHUEUDQFKRIUHVHDUFKIRFXVHVRQWKHRSHQQHVVRI-DSDQ¶VHFRQRP\DQGWKH
UROHRIWUDGLWLRQDOWUDGHEDUULHUVHJWDULIIVDQGQRQWDULIIEDUULHUVVXFKDVVWUXF
WXUDODQGUHJXODWRU\EDUULHUVWRLW:DOGHQEHUJHUZLWKKLVVWXG\RQWKH
WUDGHUHVWULFWLQJUROHRI-DSDQ¶VLQWHUQDOODERUPDUNHWKDVSURYLGHGRQHRIWKH
SLYRWDOVWXGLHVLQWKLVDUHD+HDUJXHVWKDW-DSDQ¶VORZOHYHORIWUDGHGHSHQGHQF\
FDQQRWEHIXOO\H[SODLQHGE\FRPPRQWDULIIVRUUHJXODWRU\EDUULHUV$FFRUGLQJWR
KLVVWXG\WKHFRPELQDWLRQRI-DSDQ¶VLQWHUQDOODERUPDUNHWDQGLWVVWUXFWXUDOEDU
ULHUV WR IRUHLJQGLUHFW LQYHVWPHQW )',RIIHU DEHWWHU H[SODQDWLRQ IRU WKH ORZ
OHYHORIRSHQQHVVRI-DSDQ¶VHFRQRP\DQGLWVORZWUDGHGHSHQGHQF\GHVSLWHH[
LVWLQJ OLEHUDOL]DWLRQ DQG GHUHJXODWLRQ HIIRUWV :DOGHQEHUJHU¶V FRQFOXGLQJ DV
VXPSWLRQ LVKLJKO\ UHOHYDQW WRP\GLVVHUWDWLRQ UHVHDUFKSURMHFWEHFDXVH)7$V
WKDWPHUHO\IRFXVRQWDULII UHGXFWLRQDQGWKHDEROLWLRQRI17%VZLOOQRW\LHOG
LPSURYHPHQWVWR-DSDQ¶VWUDGHSURSHQVLW\LIQRWDFFRPSDQLHGE\HIIRUWVWRFUHDWH
DPRUHDWWUDFWLYH)',HQYLURQPHQW
:KLOHQRWGLUHFWO\ZLWKLQWKHVFRSHRIWKLVGLVVHUWDWLRQUHVHDUFKRQ*HUPDQ-DS
DQHVHHFRQRPLFUHODWLRQVVKRXOGDOVREHFRQVLGHUHG7RGD\*HUPDQ\¶VWUDGHUH
ODWLRQVZLWK-DSDQDUHVWURQJO\GHWHUPLQHGWKURXJKWKHOHJDODQGSROLWLFDOIUDPH
ZRUNRIWKH(8*HUPDQ\KRZHYHUDV-DSDQ¶VODUJHVWWUDGHSDUWQHUZLWKLQWKH
(8DQGDVWKH(8¶VODUJHVWHFRQRP\KDVDFHQWUDOUROHRQKRZWKLVUHODWLRQVKLS
LVSOD\HGRXW7KHUHIRUH*HUPDQ-DSDQHVHWUDGHUHODWLRQVKDYHWREHFRQVLGHUHG
DVDQLQWHJUDOSDUWRI(8-DSDQWUDGHUHODWLRQV:HUQHU3DVFKDKDVSUR
YLGHGVHPLQDOZRUNRQWKHHFRQRPLFUHODWLRQVEHWZHHQ*HUPDQ\DQG-DSDQ,Q
KHFRQFOXGHGWKDWWKHWUDGHDQG)',OLQNVEHWZHHQ-DSDQDQG*HUPDQ\DUH
ORZZKLFKFDQVWLOOEHFRQILUPHGE\WKHODWHVWWUDGHGDWDIURPWKH*HUPDQ&KDP
EHURI&RPPHUFHDQG,QGXVWU\LQ-DSDQ*&&,-$FFRUGLQJWRWKH*&&,--DSDQ
 
ZDVUHVSRQVLEOHIRURIWRWDOLPSRUWVWR*HUPDQ\LQZKLOHRI
*HUPDQH[SRUWVZHQWWR-DSDQLQWKHVDPH\HDU*&&,-+RSHVDUH
WKDWDFRPSUHKHQVLYHWUDGHDJUHHPHQWEHWZHHQWKH(8DQG-DSDQZKLFKLQFOXGHV
WKHHOLPLQDWLRQRIFRQYHQWLRQDOWUDGHEDUULHUVDVZHOODVQRQWDULIIWUDGHEDUULHUV
ZRXOGDOVRKDYHSRVLWLYHHIIHFWVRQ*HUPDQ-DSDQHVHWUDGHUHODWLRQV%',
3DVFKDKDVSXEOLVKHGH[WHQVLYHO\RQWKH-DSDQHVHHFRQRPLFDQGILQDQFLDO
V\VWHP+RZHYHUKLVFRPSDUDWLYHZRUNRQWKHGLIIHUHQFHVLQWKHUHJLRQDOHFR
QRPLFLQWHJUDWLRQSURFHVVLQ(DVW$VLDDQG(XURSHLVPRVWUHOHYDQWIRUP\UH
VHDUFKSURMHFWEHFDXVHLWDOVRWRXFKHVRQWKHHDUO\SKDVHRI)7$SUROLIHUDWLRQLQ
(DVW$VLD3DVFKD'LVFXVVLQJWKHLVVXHIURPDUHDOLVWSHUVSHFWLYH3DVFKD
SURYLGHVDYDOLGH[SODQDWLRQIRUWKHPDLQO\PDUNHWEDVHGLQWHJUDWLRQDSSURDFK
LQ(DVW$VLD³6WDWHVPLVWUXVWLQJHDFKRWKHUZLOOSUHIHUQRQELQGLQJDJUHHPHQWV
QRWSXWWLQJDOOµHJJVLQRQHEDVNHW¶´3DVFKD&RQVHTXHQWO\)7$VEH
FDPHDSUHIHUUHGRSWLRQ IRU WUDGH OLEHUDOL]DWLRQ LQ(DVW$VLD LQFOXGLQJ-DSDQ
+RZHYHU3DVFKDDQWLFLSDWHGWKUHHGUDZEDFNVLQWKLVXSFRPLQJWUHQG
ZKLFKDOOSURYHGFRUUHFWLQWKHFDVHRI-DSDQ¶VQHZWUDGHSROLF\)LUVWO\JHRSR
OLWLFDODQGVWUDWHJLFUHDVRQVSURPSWHG-DSDQWRQHJRWLDWHDJUHHPHQWVWKDWPLJKW
QRWFDUU\LPPHGLDWHHFRQRPLFEHQHILWV6HFRQGO\-DSDQKDV\HWWRILQGDVROXWLRQ
IRU XQFRPSHWLWLYH RU GLVDGYDQWDJHG LQGXVWU\ VHFWRUV RQFH LW FRPPLWV WR IXOO
IOHGJHGWUDGHOLEHUDOL]DWLRQWKURXJKWKH733RURWKHUDPELWLRXVWUDGHSURMHFWV
VXFKDVWKH(8-DSDQ)7$7KLUGO\WKHVKHHUQXPEHURI)7$VDQGWKHLUHQFRP
SDVVLQJFRPSOH[LW\HJWKHQHHGWRFRPSO\ZLWKUXOHVRIRULJLQSURYLVLRQVKDYH
XOWLPDWHO\OHGWRDORZ)7$XWLOL]DWLRQUDWH
.HYHQK|UVWHUKDVDOVRFRQWULEXWHGJUHDWO\WRRXUXQGHUVWDQGLQJRI
-DSDQ¶VSROLWLFDODQGHFRQRPLFV\VWHPLQSDUWLFXODUUHJDUGLQJWKHUROHRILQWHUHVW
JURXSVLQ-DSDQHVHSROLWLFVDQGWKHLULPSDFWRQWKHSROLF\PDNLQJSURFHVV,Q
KHDOUHDG\FRUUHFWO\SUHGLFWHGWKDW-DSDQ¶VIRUHLJQHFRQRPLFSROLF\ZLOO
XQGHUJRD³VWHSE\VWHSFRXUVHFRUUHFWLRQ´DQGHPSKDVL]HGWKHJURZLQJLQWHUGH
SHQGHQF\RIGRPHVWLFDQGIRUHLJQSROLF\LQWKHDUHDRI-DSDQ¶VDJULFXOWXUDOSROLF\

 $FFRUGLQJWR:ROOPDQQDQG%OHFKLQJHU7DOFRWWHWDO.HYHQ
K|UVWHU¶VSLRQHHULQJZRUNRQWKH-DSDQHVHSROLWLFDOV\VWHPLQWKHODWHVDQGHDUO\
VFRQWULEXWHGJUHDWO\WRWKHHVWDEOLVKPHQWRISROLWLFDOVFLHQFHUHVHDUFKRQ-DSDQ
LQ*HUPDQ\6LPLODUWR.HYHQK|UVWHU¶VUROHLQ*HUPDQ\$UWKXU6WRFNZLQFDQ
EHDWWULEXWHGDVWKHIDWKHURI%ULWLVKSROLWLFDOVFLHQFHUHVHDUFKRQFRQWHPSRUDU\-DSDQ
+LVERRN³-DSDQ'LYLGHG3ROLWLFVLQD*URZWK(FRQRP\´ZDVRQHRIWKHILUVWSXEOL
FDWLRQVWKDWWRRN-DSDQ¶VDVFHQWDVDPDMRUHFRQRPLFSRZHULQWRDFFRXQW)RUDPRUH
FULWLFDORYHUYLHZRI:HVWHUQVRFLDOVFLHQFHUHVHDUFKRQ-DSDQUHIHUWR'DYLG:LOOLDPV¶
³-DSDQDQGWKH(QHPLHVRI2SHQ3ROLWLFDO6FLHQFH´

.HYHQK|UVWHU  I+H IXUWKHU SURYLGHG D WLPHO\ DQDO\VLVRI -DSDQ¶V
HPHUJLQJUROHDVDWUDGLQJVWDWHLQWKHUDSLGO\FKDQJLQJLQWHUQDWLRQDOV\VWHPDW
WKHHQGRI WKH&ROG:DU+LV RXWORRN UHJDUGLQJ WKH LQFUHDVLQJ LPSRUWDQFHRI
IRUHLJQHFRQRPLFSROLF\DVDYHKLFOHRI-DSDQ¶VIRUHLJQSROLF\DVZHOODVLWVLQ
WHUQDWLRQDOVWDQGLQJDOVRFRQWULEXWHGWRWKHDQDO\WLFDOIUDPHZRUNIRUP\GLVVHU
WDWLRQ.HYHQK|UVWHU
:LWK&KLQD¶VULVHDVDJOREDOSROLWLFDODQGHFRQRPLFSRZHUKRXVHLWKDVEHFRPH
LQGLVSHQVDEOHWRWDNH&KLQHVH-DSDQHVHUHODWLRQVLQWRDFFRXQWZKHQFRQGXFWLQJ
UHVHDUFKDERXW-DSDQDQGLWVJOREDOUROH+LOSHUWDQG:DFNHUIURPWKH
*HUPDQ,QVWLWXWH IRU ,QWHUQDWLRQDODQG6HFXULW\$IIDLUVRIIHUDFRPSUHKHQVLYH
DQDO\VLVRIWKH-DSDQHVH&KLQHVHUHODWLRQVKLSEHWZHHQFRRSHUDWLRQDQGULYDOU\
7KH\ DUJXH WKDW WKH UHODWLYHO\ FRRSHUDWLYH WUDGH UHODWLRQV EHWZHHQ -DSDQ DQG
&KLQDDUHDUHVXOWRIWKHLUFRPSOHPHQWDU\HFRQRPLFVXSSO\VWUXFWXUHDQGIDFWRU
HQGRZPHQW+RZHYHUWKHLUJHRSROLWLFDOULYDOU\OHGERWKFRXQWULHVWRDUDWKHUDJ
JUHVVLYHDSSURDFKLQWKHLUWUDGHSROLF\ZLWKWKHJRDORIJDLQLQJLQIOXHQFHRQRWKHU
VWDWHVLQ$VLDDQGVSXUUHGDQDSSURDFKLQZKLFKELODWHUDOIUHHWUDGHDJUHHPHQWV
ZHUHRIWHQWKHPRVWYLDEOHDQGHDVLHVWSROLF\RSWLRQWRDFKLHYHHLWKHUHFRQRPLF
RUSROLWLFDOJRDOV1DEHUVUHSUHVHQWLQJDFRQVWUXFWLYLVWDSSURDFKLQWKH
VWXG\RI,QWHUQDWLRQDO5HODWLRQVFRPHVWRDVLPLODUFRQFOXVLRQ³6LQR-DSDQHVH
DQWDJRQLVPDQGDVSLUDWLRQV WR OHDGHUVKLSRQERWK VLGHVKDYH LQ FRQVHTXHQFH
EHHQDPDMRUVRXUFHRIVWUXFWXUDOFKDQJHLQWKHUHJLRQUHVXOWLQJLQDG\QDPLF
LQWHUSOD\EHWZHHQELODWHUDO)7$DQGPXOWLODWHUDOLQVWLWXWLRQV´,WLVFRQVHTXHQWO\
QRWH[DJJHUDWHGWRDUJXHDV,ZLOOLQWKLVGLVVHUWDWLRQWKDW&KLQD¶VWUDGHVWUDWHJ\
KDVKDGDPDMRULPSDFWRQ-DSDQ¶VHYROYLQJQHZWUDGHSROLF\
+RZHYHUWKLVGLVVHUWDWLRQGRHVQRWRQO\WRXFKRQ-DSDQ¶VHFRQRPLFV\VWHPEXW
DOVRRQWKHRUJDQL]DWLRQDQGUROHRILWVSXEOLFDGPLQLVWUDWLRQ7KHDGPLQLVWUDWLYH
UHIRUPVRIWKHVSURYLGHWKHEDFNJURXQGIRUWKHFXUUHQWV\VWHPSDUWLFXODUO\
LQUHJDUGZLWKWKHLQWURGXFWLRQRIDQLQWHUQDOHYDOXDWLRQV\VWHP$KLVWRULFDF
FRXQWRI WKHVH UHIRUPHIIRUWV FDQEH IRXQG LQ%OHFKLQJHU  ,Q DGGLWLRQ
1LHKDYHVSURYLGHVDFRPSDUDWLYHVWXG\RIDGPLQLVWUDWLYHUHIRUPHIIRUWV
LQ-DSDQDQG*HUPDQ\IRUWKH\HDUVWR+LVVWXG\LVDVHOIGHFODUHG
FRQWLQXDWLRQRI0XUDPDWVXDQG1DVFKROG¶VIXQGDPHQWDOZRUNRQWKHDG
PLQLVWUDWLYH V\VWHPV RI -DSDQ DQG *HUPDQ\.HYHQK|UVWHU DQG 8SSHQGDKO¶V

 $WWKH$QQXDO&RQIHUHQFHRIWKH*HUPDQ$VVRFLDWLRQIRU6RFLDO6FLHQFH5HVHDUFK
RQ-DSDQ,UHFDOODSDUWLFLSDQWFRPPHQWLQJWKDW³LQWRGD\¶VZRUOGRQHFDQQRWWDONDERXW
-DSDQZLWKRXWPHQWLRQLQJ&KLQD´
 
H[DPLQDWLRQRQGHYROXWLRQHIIRUWVLQ*HUPDQ\DQG-DSDQSUHVHQWDQRWKHU
FODVVLFVWXG\LQWKHDUHDRIFRPSDUDWLYHSXEOLFDGPLQLVWUDWLRQUHVHDUFK
)LQDOO\WKLVGLVVHUWDWLRQDOVREXLOGVRQH[LVWLQJUHVHDUFKRQ-DSDQ¶VWUDGHSROLF\
VKLIW$PRQJ*HUPDQVFKRODUV1DEHUV+XPPHO/RHZHQ
DQG%XUJVFKZHLJHUKDYHSURYLGHGDQDO\VHVRIWKHHDUO\VWDJHVRI-DSDQ¶V
FKDQJHIURPPXOWLODWHUDOLVPWRELODWHUDOLVPLQWUDGHSROLF\1DEHUV
ZKRUHJDUGV-DSDQ¶V)7$HIIRUWVDVSDUWRIWKHRYHUDUFKLQJ)7$WUHQGLQ
(DVW$VLDGXULQJWKHHDUO\VFRPHVWRWKHFRQFOXVLRQWKDW-DSDQ¶VQHZEL
ODWHUDO WUDGHSROLF\PDLQO\FRQWLQXHV WRDGKHUH WR WKHSULQFLSOHV LW IROORZHGLQ
PXOWLODWHUDOQHJRWLDWLRQV+HQFHKHGHILQHV-DSDQ¶VHDUO\)7$VDVD³FRPSOH
PHQWDU\PHFKDQLVP´WRPXOWLODWHUDOLVPLH)7$VDUHDQRWKHUSROLF\WRROWRH[
FOXGHDJULFXOWXUDOSURGXFWV IURPOLEHUDOL]DWLRQ6LPLODU WR1DEHUV/RHZHQDU
JXHVWKDW-DSDQ¶VELODWHUDOWUDGHDJUHHPHQWVKDYHWREHVHHQLQWKHZLGHUFRQWH[W
RI-DSDQ¶VRYHUDOOIRUHLJQSROLF\+HH[SODLQVWKH-DSDQHVHDSSURDFKDV³RSHQ
ELODWHUDOLVPZLWKDPXOWLODWHUDODLP´/RHZHQ+XPPHO
RIIHUVDQHYHQPRUHSRVLWLYHRXWORRNUHJDUGLQJ-DSDQ¶VQHZWUDGHSROLF\
DQGDUJXHV WKDW LWV)7$VVKRXOGEHXQGHUVWRRGDVEXLOGLQJEORFV IRU D OLEHUDO
LQWHUQDWLRQDOHFRQRPLFRUGHU%XUJVFKZHLJHURQWKHRWKHUKDQGDU
JXHVWKDW-DSDQHPSKDVL]HVLWVHIIRUWVIRUELODWHUDODJUHHPHQWVRYHULWVVXSSRUW
IRUPXOWLODWHUDOQHJRWLDWLRQVZKLFKZRXOGOHDGWRLWV WUDGHUHODWLRQVEHFRPLQJ
PRUHFKDRWLF
7KHVHHDUO\VWXGLHVVXJJHVWWKDW-DSDQPHUHO\ZLGHQHGLWVWUDGHSROLF\UHSHUWRLUH
ZKHQ LW WXUQHG WRZDUGV)7$V7KLV LQWHUSUHWDWLRQZDVFHUWDLQO\FRPSHOOLQJDW
WKDW WLPH DV -DSDQHVH DXWKRULWLHV ZRXOG FRQVWDQWO\ KLJKOLJKW WKH SULRULW\ RI
:72EDVHGPXOWLODWHUDOLVP+RZHYHULWXQGHUHVWLPDWHVWKHPDQLIROGSROLWLFDO
DQGVWUDWHJLFUHDVRQVWKDW)7$VDUHVRXJKWIRUZKLFKEHFDPHPRUHH[SOLFLWWKH
PRUH)7$V-DSDQFRQFOXGHG+RZHYHUQRZDGD\VWKHGHEDWHKDVVKLIWHGDZD\
IURPZKHWKHU)7$VDUHVLPSO\JRRGRUEDGIRUWKH:72WRZDUGVDGLVFXVVLRQ
ZKHUH)7$VDUHWUHDWHGDVDQLQWHJUDOSDUWRIWKHJOREDOWUDGHUHJLPH)RUDYHU\
UHFHQWDQGH[WHQVLYHDQDO\VLVRQ WKHHPHUJLQJUROHRI)7$VUHIHU WR'UDQG
(OVLJ1DNDWRPLIXUWKHUZLGHQVWKHGHEDWHLQKLVGLVFXVVLRQRQWKH
UROHRIVRFDOOHGLVVXHEDVHGSOXULODWHUDODJUHHPHQWVDQGWKHLUHIIHFWRQJOREDO

WUDGH+RHNPDQ¶VIROORZLQJFRQFOXVLRQDOVRUHIOHFWVWKLVSDUDGLJP
VKLIWUHJDUGLQJWKHFHQWUDOLW\RIWKH:72IRUWKHJOREDOWUDGHUHJLPH
“But it is clear that the world has changed as far as trade cooperation in 
concerned, in that the WTO is not playing the role it was envisaged when 
it was created in 1995: namely, that it was to be the multilateral forum for 
the negotiation of new policy disciplines on trade-related policies broadly 
defined.” 
$IWHUUHYLHZLQJKRZWKHWRSLFRI-DSDQ¶VWUDGHSROLF\VKLIWKDVEHHQGLVFXVVHGLQ
WKHJOREDODQG*HUPDQVFLHQWLILFFRPPXQLW\WKHIROORZLQJVHFWLRQZLOOSURYLGH
DQRYHUYLHZRQKRZ-DSDQHVHSROLWLFDOVFLHQWLVWVKDYHDQDO\]HGWKLVLVVXH:LWKLQ
WKH-DSDQHVHFRQWH[WWUDGHSROLF\LVRIWHQYLHZHGDVLQH[WULFDEO\WLHGWRDJULFXO
WXUDOSROLF\ZKLFKH[SODLQVZK\WUDGLWLRQDOO\PRVWUHVHDUFKRQWKLVWRSLFE\-DS
DQHVHVFKRODUVIRFXVHVRQWKHLQWHUSOD\RIWUDGHDQGDJULFXOWXUDOSROLFLHV+RZ
HYHUUHFHQWZRUNKDVDOVRLQFOXGHGVWXGLHVRQWKHGHFLVLRQPDNLQJSURFHVVDV
ZHOODVSDUW\SROLWLFV
0DVD\RVKL+RQPDIURP7RN\R8QLYHUVLW\LVRQHRIWKHSUHHPLQHQWVFKRODUVRQ
-DSDQHVH DJULFXOWXUDOSROLF\+HKDVEHHQSXEOLVKLQJRQ LVVXHVRI DJULFXOWXUDO
SURWHFWLRQSROLFLHV DJULFXOWXUDO UHIRUPDVZHOO DV UHODWLRQVEHWZHHQ WUDGHDQG
DJULFXOWXUDOSROLF\IRURYHU\HDUV+RQPD,QDGGLWLRQ+RQPD
KDVEHHQDPHPEHURIVHYHUDOH[SHUWFRPPLWWHHVDWWKH&RXQFLORQ(FRQRPLFDQG
)LVFDO3ROLF\&()3,QWKLVUROHKHKDVDOVRLQIOXHQFHGWKHJRYHUQPHQW¶V
SRVLWLRQRQWKHVHLVVXHV+RQPDKDVEHHQFULWLFL]LQJ-DSDQ¶VSURWHFWLYHDJULFXO
WXUDOSROLFLHVDQGKDVEHHQDQHDUO\VXSSRUWHURI-DSDQMRLQLQJWKH733)XUWKHU
PRUHKHKDVHGLWHGWKHPRVWFRPSUHKHQVLYHDQGFXUUHQWYROXPHRQµ7KH3ROLWL
FDO(FRQRP\RI-DSDQHVH7UDGH3ROLF\¶0XOJDQDQG+RQPDWRJHWKHUZLWK
$XVWUDOLDQVFKRODU$XUHOLD*HRUJH0XOJDQ
)RU DQRWKHU FULWLFDO YRLFH RQ -DSDQ¶V DJULFXOWXUDO SROLF\ UHIHU WR WKH IRUPHU
0$))RIILFLDO.D]XKLWR<DPDVKLWDZKRVHUYHVDVWKHUHVHDUFKGLUHFWRURIWKH
&DQRQ,QVWLWXWHIRU*OREDO6WXGLHVVLQFH<DPDVKLWDDQRXWVSRNHQFULWLFRI
WKHJRYHUQPHQW¶VKHVLWDQWVWDQFHRQDJULFXOWXUDOOLEHUDOL]DWLRQDQGUHIRUPKDV
DOVREHHQVXSSRUWLQJ-DSDQ¶VSDUWLFLSDWLRQLQWKH733<DPDVKLWD,QDG
GLWLRQ<DPDVKLWDKDVEHHQDQDGYRFDWHRIUHVWUXFWXULQJWKHFRXQWU\¶VLQIOXHQWLDO
DJULFXOWXUDOOREE\JURXSWKH-$=HQFKXLQRUGHUWRIDFLOLWDWHDFRPSUHKHQVLYH
UHIRUPRI-DSDQ¶VDJULFXOWXUDOWUDGHSROLF\<DPDVKLWD

 1DNDWRPLPHQWLRQV WKH$QWL&RXQWHUIHLWLQJ7UDGH$JUHHPHQW $&7$DQG WKH
,QIRUPDWLRQ7HFKQRORJ\$JUHHPHQW,7$DVH[DPSOHVRILVVXHEDVHGSOXULODWHUDODJUHH
PHQWV
 
6KXMLUR8UDWDIURP:DVHGD8QLYHUVLW\LVDQRWKHUDXWKRULW\RQWKHWRSLFRIWKH
SROLWLFDOHFRQRP\RI-DSDQ¶VWUDGHSROLF\3URIHVVRU8UDWDKDVEHHQDPHPEHURI
WKHVDPHH[SHUWFRXQFLODWWKH&()3DV3URIHVVRU+RQPD+RZHYHUKLVZRUN
IRFXVHVPRUHRQWKHHFRQRPLFDVSHFWVRI-DSDQ¶VQHZWUDGHSROLF\DQGWKHLPSDFW
RIELODWHUDOWUDGHDJUHHPHQWVLQWKH$VLD3DFLILF6ROLVDQG8UDWD$JJDUZDO
DQG8UDWD+LGHWDND<RVKLPDWVX3URIHVVRUDW5LWVXPHLNDQ
$VLD3DFLILF8QLYHUVLW\KDVFRQWULEXWHGWRWKHGLVFXVVLRQWKURXJKWKLVZRUNRQ
WKHUROHRIVRFLHWDOJURXSVVXFKDV.HLGDQUHQLQWUDGHSROLF\+LVUHVHDUFKKDV
DOVREHHQLQVWUXPHQWDOLQRXUXQGHUVWDQGLQJUHJDUGLQJWKHLPSDFWRI)7$VLQ(DVW
$VLDQUHJLRQDOLVP<RVKLPDWVX2WKHULPSRUWDQWVFKRODUVLQFOXGH7DNDVKL
7HUDGDDQG<RUL]XPL:DWDQDEH:DWDQDEHIURP.HLR8QLYHUVLW\
LVDQRXWVSRNHQVXSSRUWHURIIUHHWUDGHDQGKDVEHHQVXSSRUWLQJ-DSDQ¶VWXUQWR
ZDUGV)7$VDVZHOODVLWVSDUWLFLSDWLRQLQWKH733:DWDQDEH$VDIRUPHU
JRYHUQPHQWRIILFLDOZKRZDVLQYROYHGLQVHYHUDOQHJRWLDWLRQVDQGQRZDVDSUR
IHVVRUKHLVDEOHWRFRQWULEXWHDUDUHSHUVSHFWLYHWRWKHDFDGHPLFGHEDWHDVKH
KDVKDGLQVLJKWVLQERWKILHOGV-XQML1DNDJDZDIURP7RN\R8QLYHUVLW\KDVDGGHG
DQLQWHUQDWLRQDOFRPSDUDWLYHODZSHUVSHFWLYHWRWKHGLVFXVVLRQ+HKDVSXEOLVKHG
H[WHQVLYHO\RQTXHVWLRQVUHJDUGLQJWKHLPSDFWRI)7$VRQWKHPXOWLODWHUDO:72
RUGHUDVZHOOWKHSRWHQWLDORILQWHUQDWLRQDOKDUPRQL]DWLRQRIHFRQRPLFUHJXODWLRQ
WKURXJK)7$V1DNDJDZD1DNDJDZDDQG/LDQJ
,Q DGGLWLRQ WR WKH DERYHPHQWLRQHG HVWDEOLVKHG DQG ZHOONQRZQ VFKRODUV D
\RXQJHUJHQHUDWLRQRI-DSDQHVHSROLWLFDOVFLHQWLVWVKDVDOVRFRQGXFWHGLQIRUPD
WLYHUHVHDUFKRQ-DSDQ¶VWUDGHSROLF\VKLIW+LURQRUL6DVDGDIURP+RNNDLGR8QL
YHUVLW\KDVFRQWULEXWHGWRWKHGHEDWHWKURXJKWKLVZRUNRQWKHLPSDFWRIWKHHOHF
WRUDOUHIRUPRIRQDJULFXOWXUDODQGWUDGHSROLF\DVZHOODVWKURXJKKLVUH
VHDUFKRQ6KLQ]R$EH¶VUHIRUPSODQVIRU-$=HQFKX6DVDGD2Q
WKHRWKHUKDQG+LGH\XNL0LXUDKDVFRQGXFWHGLPSRUWDQWZRUNRQWKHGHFLVLRQ
PDNLQJSURFHVVEH\RQG-DSDQ¶V733SDUWLFLSDWLRQDVZHOODVWKHSROLF\PDNLQJ
SURFHVVLQ-DSDQ¶VDJULFXOWXUDOSROLF\7HUDGDDQG0LXUD0LXUD
1.5.2 Theoretical context 
,QWKLVVHFWLRQ,ZLOOSURYLGHDVKRUWRYHUYLHZRIWKHPDLQWKHRUHWLFDOSDUDGLJPV
FRPPRQO\XVHGLQWKHILHOGRI3ROLWLFDO6FLHQFH,3(DQG,5+RZHYHUDQH[
KDXVWLYH WKHRUHWLFDO GLVFXVVLRQ LV EH\RQG WKH VFRSHRI WKLV GLVVHUWDWLRQ ,ZLOO

WKHUHIRUHOLPLWP\UHPDUNVWRWKHRUHWLFDOIUDPHZRUNVWKDWKDYHDGLUHFWDQDO\WLFDO
UHODWLRQVKLSWR$VLDDQGUHVSHFWLYHO\-DSDQDVZHOODVWUDGHSROLF\
%HVLGHVFRQWULEXWLRQVIURPWKHILHOGRI,QWHUQDWLRQDO5HODWLRQV,3(VFKRODUVKDYH
JUHDWO\FRQWULEXWHGWRRXUXQGHUVWDQGLQJRIWUDGHSROLF\DQGWKHSUROLIHUDWLRQRI
)7$V,QWHUQDWLRQDO3ROLWLFDO(FRQRP\ZLWKLWVIRFXVRQWKHLQWHUGHSHQGHQFHRI
SROLWLFVDQGHFRQRP\RIIHUVDQLGHDOIUDPHZRUNWRDQDO\]HWKHSROLWLFDODQGHFR
QRPLFUHDVRQVEHKLQGWUDGHSROLF\DVZHOODVWKHSROLWLFDODQGHFRQRPLFLPSDFWV
RILW
,3(DQG,5VFKRODUVSURYLGHXVZLWKWKUHHPDMRUWKHRUHWLFDODSSURDFKHVWRH[DP
LQHDQGH[SODLQWUDGHSROLF\$OWKRXJKWKHVHSDUDGLJPVLQFOXGHDYDULHW\RIVXE
FDWHJRULHV DQGGLYLVLRQV WKH WKUHHRYHUDUFKLQJ ODEHOV DUHPRVW FRPPRQO\ UH
IHUUHGWRDV L UHDOLVP LL OLEHUDOLVPDQGLLL0DU[LVPFRQVWUXFWLYLVP:KLOH
PRVWVFKRODUVDSSURDFKDUHVHDUFKSX]]OHIURPDFHUWDLQWKHRUHWLFDODQJOHLQWKH
FDVHRILQWHUQDWLRQDOWUDGHSROLF\WKHGRPLQDQWSDUDGLJPVDUHQRWVXIILFLHQWRQ
WKHLURZQWRIXOO\H[SODLQLWVFRPSOH[UHDOLWLHV7KLVFDOOVIRU³HFOHFWLFWKHRUL]
LQJ´DVKDVEHHQVXJJHVWHGE\.DW]HQVWHLQDQG6LO)ROORZLQJVXFKDQ
HFOHFWLF DSSURDFK WKLV GLVVHUWDWLRQ GRHV QRW DGKHUH WR RQH VLQJOH WKHRUHWLFDO
IUDPHZRUNDQGXVHVDFRPELQHGLQWHUQDWLRQDODQGGRPHVWLFOHYHORIDQDO\VLVLQ
VWHDG,QSDUWLFXODUZLWKUHJDUGWR-DSDQDVKDVEHHQDUJXHGEHIRUHE\+RRNHW
DOLWVHHPVH[SHGLHQWWRQRWUHO\SXUHO\RQWUDGLWLRQDOWKHRULHV
“[There are] two difficulties in seeking to interpret Japan’s international 
relations through the orthodox lenses of international relations (IR) theory 
and international political economy (IPE) theory. First, Japan has not as-
sumed a position of international importance commensurate with the sheer 
mass of its power resources; second, it does not conform to the typical 
pattern of international behavior seen among the other major industrial-
ized powers.” 
7KLVEHLQJVDLG,DJUHHZLWK3HNNDQHQHWDO¶VFRQFOXVLRQUHJDUGLQJ
³WKHFHQWUDOLW\RIWKHVWDWHDVDQDQDO\WLFDOFDXVDOFDWHJRU\LQ$VLD´DQGZRXOG
H[WHQGWKLVWR-DSDQDVZHOO3DUWLFXODUO\ZLWKUHJDUGWRWKHUHVHDUFKIRFXVRIWKLV
GLVVHUWDWLRQ,ZRXOGDUJXHWKDW-DSDQ¶VVWDWHPRVWQRWDEO\WKURXJKLWVEXUHDX
FUDF\LVDLIQRWtheGRPLQDQWIDFWRULQ-DSDQ¶VWUDGHSROLF\UHJLPH7KXVLWLV
RQHRIWKHJRDOVRIWKLVGLVVHUWDWLRQWRWHVWWKLVDVVXPSWLRQDQGGHWHUPLQHZKDW

 )RU DQDWWHPSW WREUHDNRXWRI WKH WUDGLWLRQDODSSURDFK WRYLHZ VWXG\RU DQDO\]H ,3(
QHFHVVDULO\WKURXJKWKHOHQVRIWKH³KRO\WURLND´UHIHUWRWKH³+DQGERRNRI,QWHUQDWLRQDO
3ROLWLFDO(FRQRP\,3(DVD*OREDO'LVFXVVLRQ´HGLWHGE\0DUN%O\WK+RZHYHU
PRUHRUWKRGR[DSSURDFKHVWRWKHVWXG\RI,3(FDQEHIRXQGLQ*LOSLQDQG5DYHQ
KLOO
 
UROHWKHVWDWHKDVSOD\HGLQ-DSDQ¶VWUDGHSROLF\WUDQVIRUPDWLRQZKHWKHULWVUROH
LVDGRPLQDQWRQHDQGILQDOO\WRDVVHVVZKDWNLQGRILQIOXHQFHWKHWUDGHSROLF\
FKDQJHKDGRQWKHH[LVWLQJSRZHUVWUXFWXUH
7KHUHDOLVWVFKRRORIWKRXJKWLVRIWHQUHJDUGHGDVWKHPRVWGRPLQDQWDSSURDFKLQ
,5.UDVQHU*LOSLQDQG:DOW]DUHDPRQJWKHPRVWIDPRXV
SURSRQHQWVRIWKLVWKHRUHWLFDODSSURDFK*LOSLQDQG0RUJHQWKDXDUHUHSUHVHQWD
WLYHVRIWKHVRFDOOHGFODVVLFUHDOLVPZKLOH:DOW]UHSUHVHQWVDGLYLVLRQNQRZQDV
VWUXFWXUDOUHDOLVP.UDVQHUZHOONQRZQIRUKLVZRUNRQLQWHUQDWLRQDOUHJLPHVLV
RIWHQ ODEHOHG D QHRUHDOLVW3HNNDQHQ HW DO   FRQFOXGH WKDW ³UHDOLVP
PHDQVGLIIHUHQWWKLQJVWRGLIIHUHQWVFKRODUV´\HWUHDOLVWVFKRODUVXVXDOO\VKDUHD
FHUWDLQSHVVLPLVPUHJDUGLQJPDQNLQGDQGSROLWLFDOEHKDYLRULQJHQHUDO2QHH[
DPSOHRIDUHDOLVWUHDGLQJLQ,5ZRXOGEHWKHDVVXPSWLRQWKDWSRZHUWUDQVLWLRQ
UHVXOWVLQFRQIOLFWVEHWZHHQULVLQJDQGH[LVWLQJSRZHUVRULQWKHZRUGVRI3HN
NDQHQHWDO³7XUQLQJWRWKHHFRQRPLFUHDOPHFRQRPLFLQWHUGHSHQG
HQFHLQ$VLDHVSHFLDOO\LQLWVDV\PPHWULFIRUPIURPDUHDOLVWSHUVSHFWLYHLVOHVV
DVRXUFHRIVWDELOLW\DQGIRUFHFDSDEOHRIFKDQJLQJWKHLQWHUHVWVRIVWDWHVWKDQD
VRXUFHRIVWDWHYXOQHUDELOLW\´&RQVHTXHQWO\UHDOLVWVFKRODUVVHHWKHLQWHUQDWLRQDO
WUDGHUHJLPHGHWHUPLQHGE\VWDWHVWKDWPD[LPL]HWKHLUQDWLRQDOLQWHUHVWVE\WU\LQJ
WRLQFUHDVHWKHLUSROLWLFDODQGHFRQRPLFSRZHUIRUH[DPSOHWKURXJKWKHFRQFOX
VLRQRIWUHHWUDGHDJUHHPHQWV
7KHRWKHUGRPLQDQWWKHRUHWLFDOIUDPHZRUNLQ,5DQG,3(LVOLEHUDOLVPRUPRUH
VSHFLILFDOO\OLEHUDOLQVWLWXWLRQDOLVP7KLVVFKRRORIWKRXJKWJRHVEDFNWR,PPDQ
XHO .DQW PRUH UHFHQW SURSRQHQWV LQFOXGH 2QHDO DQG 5XVVHWW  'R\OH
DQG6DOO\,QWKHLUVHPLQDOVWXG\³3RZHUDQG,QWHUGHSHQGHQFH´
.HRKDQH DQG 1\H  ODLG WKH JURXQGZRUN IRU WKH QHROLEHUDO WKHRUHWLFDO
IUDPHZRUNE\JLYLQJPRUHZHLJKW WR WKH UROHRI FRPSOH[ LQWHUGHSHQGHQF\ LQ
WKHLUDQDO\VLVRIZRUOGSROLWLFV,QJHQHUDODGKHUHQWVRIOLEHUDOLQVWLWXWLRQDOLVP
DUJXHWKDWWKLVLQFUHDVHLQLQWHUGHSHQGHQFHUHVXOWVDOVRLQPRUHFRRSHUDWLYHUHOD
WLRQVEHWZHHQVWDWHVDVZHOODVEHWZHHQVWDWHVDQGQRQVWDWHDFWRUVDVLWEHFRPHV
PRUHDWWUDFWLYHWREHLQWHJUDWHGLQWKHSURFHVVRIJURZLQJLQWHUGHSHQGHQFH+XP
PHO,QWKHFRQWH[WRIWUDGHSROLF\WKHOLEHUDOYLHZEHOLHYHVWKDWLQFUHDV
LQJWUDGHYROXPHVZLOODOVRORZHUWKHSRVVLELOLW\RIFRQIOLFWDQGXOWLPDWHO\ZDU
EHWZHHQVWDWHV&RQVHTXHQWO\GHPRFUDFLHVDUHVHHQDVPRUHOLNHO\WRWUDGHZLWK
HDFKRWKHUDQGFUHDWHFORVHUHFRQRPLFUHODWLRQV7KHPRUHWZRFRXQWULHVDUHHFR
QRPLFDOO\LQWHUWZLQHGWKHPRUHOLNHO\WKH\DUHWRFRRSHUDWHDQGDYRLGFRQIOLFW

)ROORZLQJ WKLV ORJLF OLEHUDO LQVWLWXWLRQDOLVP FRQVWLWXWHV D VXLWDEOH WKHRUHWLFDO
IUDPHZRUNWRH[SODLQ-DSDQ¶VULVHDVDWUDGLQJVWDWH
0DU[LVPLQFOXGLQJQHR0DU[LVPVXFKDV*UDPVFLDQ0DU[LVPRUPRUHUHFHQW
WKHRULHVRIVRFLDOFRQVWUXFWLYLVPFRQVWLWXWHDWKLUGPRUHDOWHUQDWLYHDSSURDFKWR
,56XFKDSSURDFKHVDUHRIWHQJURXQGHGLQFULWLFDOWKHRU\DQGTXHVWLRQWKHPDLQ
LGHDVDQGFRQFHSWVRIWKHWZRFRQYHQWLRQDOWKHRUHWLFDOEUDQFKHVLQ,5DQG,3(
+XPPHOI&R[DQG*LOOZLWK'DYLG/DZDUHWZRZHOO
NQRZQSURSRQHQWVRIWKLVVFKRRORIWKRXJKWZKLFKSD\VPRUHDWWHQWLRQWRVRFL
RORJLFDO DQG KLVWRULFDO FRPSRQHQWV LQ WKH VWXG\ RI JOREDO SROLWLFDO HFRQRP\
+RZHYHU+XPPHOQRWHVWKDW³FRQYHQWLRQDO,5WKHRULHVVWLOOGRPLQDWH
WKHVWXG\RI-DSDQ
VJOREDOUROHDQGWKHUHDUHWRRPDQ\VWXGLHVDERXW-DSDQ
VKH
JHPRQ\ZKRDSSO\H[DFWO\WKLVNLQGRIXQFULWLFDOSRVLWLYLVP´$OWKRXJK,DJUHH
ZLWK+XPPHOWKDWWKHUHLVVWLOODODFNRIUHVHDUFKRQ-DSDQ¶VSROLWLFDOHFRQRP\
IURPWKHSHUVSHFWLYHRIFULWLFDOWKHRULHVLWJRHVEH\RQGWKHVFRSHRIP\GLVVHU
WDWLRQWRDGYDQFHWKLVWKHRUHWLFDOGLVFXVVLRQIXUWKHU
:LWKLQWKHFRQWH[WRIWKHUHJLRQDOLQWHJUDWLRQSURFHVVLQ(DVW$VLD,3(VFKRODUV
DUJXHWKDW-DSDQ¶VWUDGHSROLF\IRUPDWLRQKDVWREHVHHQDVSDUWRIWKDWSURFHVV
3DUDOOHOWR-DSDQ¶VWXUQWRZDUGV)7$VJRYHUQPHQWVDFURVVWKHUHJLRQGLVFRYHUHG
ELODWHUDO WUDGH DJUHHPHQWV DV DYLDEOHSROLF\RSWLRQ)ROORZLQJ WKDW ORJLF WKH
VDPHUHDVRQVWKDWDUHEHKLQGRWKHUFRXQWULHV¶)7$SROLF\ZRXOGDOVREHSDUWO\
YDOLGIRU-DSDQ6RZKDWDUHWKHPDLQUHDVRQVEHKLQGWKHUDSLGSUROLIHUDWLRQRI
)7$VLQWKHUHJLRQ",QFRQWUDVWWRRWKHU,3(OLWHUDWXUH5DYHQKLOOI
DUJXHVWKDW³WKHH[SODQDWLRQOLHVQRWLQHFRQRPLFVEXWLQJRYHUQPHQWV¶SROLWLFDO
VWUDWHJLFFRQVLGHUDWLRQV7KHH[SORVLRQRI37$VLQWKHUHJLRQKDVEHHQGULYHQE\
DµSROLWLFDOGRPLQRHIIHFW¶ZLWKJRYHUQPHQWV¶SULPDU\FRQFHUQEHLQJWKHLUSR
WHQWLDOH[FOXVLRQIURPDQHZGLPHQVLRQRIUHJLRQDOHFRQRPLFGLSORPDF\´+H
WKHQFRQFOXGHVWKDWWKHVKDOORZQHVVRI)7$VLQ(DVW$VLDHJ-DSDQ¶VSROLF\RI
H[FOXGLQJDJULFXOWXUHIURPLWVDJUHHPHQWVLVDGLUHFWUHVXOWRIWKHSROLWLFDOUDWKHU
WKDQHFRQRPLFLQWHUHVWEHKLQGVXFKDJUHHPHQWV
&KRLKDVSURYLGHGDQRWKHUUHFHQWVWXG\RQ)7$IRUPDWLRQLQ(DVW$VLD
IURPWKH,3(SHUVSHFWLYH+LVGLVVHUWDWLRQWKHVLVDWWKH8QLYHUVLW\RI:LVFRQVLQ
ORRNVDWWKHGHWHUPLQLQJIDFWRUVDQGFRQGLWLRQVEHKLQG)7$VLQ&KLQD-DSDQDQG
6RXWK.RUHDDQGFRPHVWRWKHFRQFOXVLRQWKDWVHFWRUDOSROLWLFVHJWKHVXSSRUW
RI LQIOXHQWLDO LQWHUHVW JURXSV DQG QDWLRQDO VHFXULW\ LQWHUHVWV SOD\ DPRUH LP
SRUWDQWUROHWKDQHFRQRPLFUHDVRQVIRU)7$IRUPDWLRQLQ(DVW$VLD,DJUHHZLWK
&KRL¶VDUJXPHQWWKDWWKHLQIOXHQFHRIWKHYDULRXVGHWHUPLQDQWVDQGDFWRUVWKDW
 
DUHLQYROYHGLQ)7$SROLF\PDNLQJYDU\JUHDWO\GXULQJ)7$IRUPDWLRQ+RZHYHU
ZKLOH&KRLIDUJXHVWKDWJRYHUQPHQWDJHQFLHVDQGPLQLVWULHVSOD\D
ELJJHUUROHDWWKHEHJLQQLQJRI)7$SROLF\DQGLQWHUHVWJURXSVEHFRPHDGULYLQJ
IRUFHDWDODWHUVWDJHP\ILQGLQJVLQWKHFDVHRI-DSDQLQGLFDWHWKHRSSRVLWH$V,
ZLOOGLVFXVVLQPRUHGHWDLOVLQFKDSWHU-DSDQ¶VSULPHEXVLQHVVLQWHUHVWJURXS
.HLGDQUHQSOD\HGDSLYRWDOUROHLQWKHHDUO\VWDJHRI-DSDQ¶VWUDGHSROLF\VKLIW
WRZDUGVELODWHUDO WUDGH DJUHHPHQWV+RZHYHU.HLGDQUHQ¶V OREE\LQJHIIRUWV WR
FRQFOXGH)7$VDOWKRXJKVWLOOLQSODFHKDYHOHYHOHGRII
,QDGGLWLRQWRWKHEURDGHU,5DQG,3(WKHRULHVEULHIO\GHVFULEHGDERYHWKHRULHV
RIWKHSROLF\SURFHVVRIIHUDPRUHDGHTXDWHWKHRUHWLFDOIUDPHZRUNWRH[SODLQWKH
SROLF\SURFHVVEHKLQG-DSDQ¶VWUDGHSROLF\WUDQVIRUPDWLRQ,QSDUWLFXODUWKHVR
FDOOHGPXOWLSOHVWUHDPVIUDPHZRUN06)RIIHUVDFRPSHOOLQJWKHRUHWLFDOPRGHO
WRH[SODLQZK\FHUWDLQLGHDVDQGSROLFLHVPDNHLWWRWKHWRSRIWKHSROLWLFDODJHQGD
DQGXOWLPDWHO\JHWLPSOHPHQWHG6FKODJHUI7KH06)KDVEHHQGH
YHORSHGE\SROLWLFDOVFLHQWLVW-RKQ:.LQJGRQLQKLVERRN³$JHQGDV$OWHUQD
WLYHVDQG3XEOLF3ROLFLHV´LQ&ULWLFL]HGIRUEHLQJUHVWULFWHGWRWKHSROLWLFDO
V\VWHPRIWKH86VRPHSXEOLFDWLRQVLQUHFHQW\HDUVKDYHDOVRGHPRQVWUDWHGLWV
H[SODQDWRU\SRZHURXWVLGHRI WKH86&KRZ=KRXDQG)HQJ
/RRNLQJDW-DSDQ¶VWUDGHSROLF\VKLIWWKURXJKWKHOHQVRIWKH06)ZLOOIXUWKHU
ZLGHQWKHDSSOLFDELOLW\RIWKLVWKHRUHWLFDOIUDPHZRUN
7KLVIROORZLQJVHFWLRQZLOOILUVWEULHIO\RXWOLQHWKHEDVLFSULQFLSOHVRI.LQJGRQ¶V
PXOWLSOHVWUHDPVIUDPHZRUNDQGWKHQDSSO\LWWRDQDO\]HWKHSROLF\SUR
FHVV EHKLQG -DSDQ¶V WUDGH SROLF\ WUDQVIRUPDWLRQ$FFRUGLQJ WR WKH06) ILYH
VWUXFWXUDOSKHQRPHQDDUHSUHUHTXLVLWHIRUSROLF\FKDQJH7KHVRFDOOHGLSURE
OHPVWUHDPWKHLLSROLF\VWUHDPDQGWKHLLLSROLWLFVVWUHDPZKLFKFRH[LVWPRUH
RU OHVV LQGHSHQGHQWO\IURPHDFKRWKHUDQGZKHQWKHVHVWUHDPVRYHUODSD LY
ZLQGRZRIRSSRUWXQLW\IRUSROLF\FKDQJHRSHQVXS2ULQWKHZRUGVRI=DKDULDGLV
³$WFULWLFDOSRLQWVLQWLPHWHUPHGSROLF\ZLQGRZVWKHVWUHDPVDUH
FRXSOHGE\SROLF\HQWUHSUHQHXUV7KHFRPELQDWLRQRIDOOWKUHHVWUHDPVLQWRDVLQ
JOH SDFNDJH GUDVWLFDOO\ HQKDQFHV WKH FKDQJHV WKDW D VSHFLILF SROLF\ ZLOO EH
DGRSWHGE\SROLF\PDNHUV´:KLOHFULVHVRUH[WHUQDOVKRFNVDUHGHHPHGSDUWLFX
ODUO\LPSRUWDQWLQWULJJHULQJDQRYHUODSRUFRXSOLQJRIWKHVHVWUHDPVWKH06)
DOVRDWWDFKHVJUHDWLPSRUWDQFHWRVHUHQGLSLW\

ͳͺ )RUDQH[FHOOHQWRYHUYLHZWRWKHPDMRUWKHRULHVRIWKHSROLF\SURFHVVUHIHU WR6DEDWLHU


“A large part of the explanation lies, at least for now, in serendipity. In 
the multiple-streams theory, serendipity revolves around the ability of po-
litical entrepreneurs to identify windows of opportunity that would permit 
them to successfully couple the streams” (Schlager 2007: 310). 
6RFDOOHGYSROLF\HQWUHSUHQHXUVDFWXSRQWKLVZLQGRZRIRSSRUWXQLW\DQGLQYHVW
WKHLU SROLWLFDO FORXW WR EULQJ D FHUWDLQ LVVXH RU SROLF\ WR WKH WRS RI WKH SROLF\
DJHQGD³>7@KHWKHRU\IRFXVHVRQWKHFULWLFDOUROHVSOD\HGE\FHUWDLQLQGLYLGXDOV
RUSROLF\HQWUHSUHQHXUVDQGWKHFRQGLWLRQVWKDWVXSSRUWEURDGEDVHGFROOHFWLYH
DFWLRQWKDWOHDGVWRPDMRUSROLF\FKDQJH´6FKODJHU7DNLQJWKHVHILYH
VWUXFWXUDOHOHPHQWVLQWRDFFRXQWLWEHFRPHVFOHDUWKDWQRWRQO\VHUHQGLSLW\SOD\V
DQLPSRUWDQWUROHEXWDOVRDPELJXLW\ZKLFKLVVHHQDVDGHWHUPLQLQJFRQGLWLRQ
IRUSROLF\PDNLQJ7KH06)DFNQRZOHGJHVWKDWDFWRUVLQSROLF\PDNLQJSURFHVVHV
DFWLUUDWLRQDODQGWKDWVXFKSURFHVVHVDUHQRWQHFHVVDULO\V\VWHPDWLFDQGOLQHDU
&KRZ
6RZKDWGRHVWKH06)PHDQZLWKWKHSUREOHPSROLF\DQGSROLWLFVVWUHDP"7KH
WHUPSUREOHPVWUHDPLPSOLHVWKDWWKHUHKDVWREHDFHUWDLQFRQVFLRXVQHVVIRUD
SROLWLFDOSUREOHPRUDQLVVXH7KLVLVEDVHGRQWKHLGHDWKDWPDQ\LGHDVDQGSURE
OHPVIORDWDURXQGEXWRQO\YHU\IHZFDWFKWKHDWWHQWLRQRIGHFLVLRQPDNHUVDQG
SROLF\PDNHUV2QO\LIHQRXJKPHPEHUVRIWKHSROLWLFDOSURFHVVSHUFHLYHDFHU
WDLQVLWXDWLRQDVDSUREOHPDQGFRQVHTXHQWO\IRUPXODWHDSROLF\VROXWLRQWRLW
GRHVWKLVSUREOHPEHJLQWRFRQVWLWXWHDSROLF\VWUHDP2QWKHFRQWUDU\LWLVQRW
HQRXJKIRURXWVLGHUVRIWKHSROLWLFDOSURFHVVVXFKDVVFLHQWLVWVRUPHPEHUVRIWKH
FLYLOVRFLHW\WRLGHQWLI\DSUREOHP)ROORZLQJWKHORJLFRIWKH06)IUDPHZRUN
LWLVQHFHVVDU\WKDWDSROLWLFDOPDMRULW\JHWVEHKLQGDFHUWDLQSROLF\IRULWWRPDNH
LWRQWKHSROLWLFDODJHQGD2ULQRWKHUZRUGVRQO\LIDSUREOHPLVSUHVHQWHGLQ
FRPELQDWLRQZLWKDIHDVLEOHVROXWLRQDSROLF\DSSURDFKWKDWWDFNOHVWKHLGHQWLILHG
SUREOHPZLWKWKHVXJJHVWHGVROXWLRQPLJKWJHWLPSOHPHQWHG=DKDULDGLV
I
,QWKH-DSDQHVHFDVHDOOILYHIHDWXUHVFDQEHIRXQG)LJXUH7KHGLVFXVVLRQ
UHJDUGLQJWKHIXWXUHRI-DSDQ¶VWUDGHSROLF\EURXJKWDERXWE\WKHVWDOHPDWHRI
WKHPXOWLODWHUDOWUDGHUHJLPHDVZHOODVWKHJOREDOWUHQGRISUROLIHUDWLQJELODWHUDO
WUDGHDJUHHPHQWVUHSUHVHQWVWKHSUREOHPVWUHDP,QUHVSRQVHWRWKLVSUREOHPWKH
LQYROYHGSROLF\DFWRUVIORDWHGVHYHUDOLGHDVDQGSROLF\DOWHUQDWLYHV)RUH[DPSOH
WKHVKLIW WRDELODWHUDORULHQWHG WUDGH VWUDWHJ\RU WKHFRQWLQXHGVXSSRUW IRU WKH
PXOWLODWHUDOUHJLPH7KHSROLWLFDOFOLPDWHWKHQVKLIWHGWRZDUGVJUHDWHUDFFHSWDQFH
RIDSROLF\VKLIW-DSDQHVHWUDGHUHODWHGPLQLVWULHVSDUWLFXODUO\WKHGHFLVLRQPDN
HUVZLWKLQWKHVHPLQLVWULHVDVZHOODVEXVLQHVVOREE\LVWVDFWHGDVWKHGHFLGLQJ
 
SROLF\HQWUHSUHQHXUVGXULQJ WKLVZLQGRZRIRSSRUWXQLW\7KHSROLWLFDO FRQWUR
YHUV\DURXQGWKH733DQGLQSDUWLFXODUWKHDQWL733SURWHVWVDWWKHORFDODQGQD
WLRQDOOHYHOGHPRQVWUDWHWKDWWKHLVVXHRIWUDGHSROLF\KDVFDXJKWWKHDWWHQWLRQRI
WKHSXEOLF7KLVSROLF\VWUHDPRQWUDGHSROLF\LQ-DSDQZDVSDUWLFXODUO\µDFWLYH¶
DVDSOHWKRUDRIGLIIHUHQWDFWRUVZLWKGLIIHUHQWLQWHUHVWVDUWLFXODWHGWKHLULQWHUHVWV
DQGWULHGWRLQIOXHQFHWKHSROLF\PDNLQJSURFHVV
)LJXUH0XOWLSOHVWUHDPVIUDPHZRUNDQDO\VLVRI-DSDQ¶VWUDGHSROLF\WUDQV
IRUPDWLRQ
6RXUFH$XWKRU¶VFRPSLODWLRQEDVHGRQ=DKDULDGLV
$VDKLJKO\FRPSOH[DQG LQWHUGLVFLSOLQDU\ UHVHDUFK ILHOG WKH LVVXHRI -DSDQ¶V
FKDQJLQJWUDGHSROLF\UHTXLUHVDWKHRUHWLFDOIUDPHZRUNWKDWLVDEOHWRFRYHUVXFK
DFRPSUHKHQVLYHLVVXH,QSDUWLFXODUWUDGHSROLF\LQ-DSDQLVDPXOWLGLPHQVLRQDO
SROLF\LVVXHWKDWFDOOVIRUDWKHRUHWLFDOIUDPHZRUNWKDWJRHVEH\RQGUDWLRQDOOLQ
HDU DQG VWUXFWXUHG DUJXPHQWV+HQFH WKH06)RIIHUV DQ DGHTXDWH WKHRUHWLFDO
PRGHO
1.5.3 Current state of research 
6XFKDVIRUHLJQSROLF\LQJHQHUDOWKHILHOGRIWUDGHSROLF\LVWKHUHVXOWRIDFRP
SOH[LQWHUSOD\RILQWHUQDWLRQDODQGGRPHVWLFSROLWLFV,QRUGHUWRGUDZDQDFFXUDWH
SLFWXUHRI-DSDQ¶VVKLIWLQWUDGHSROLF\LWLVQHFHVVDU\WRLQFOXGHWKHLQWHUDQG
LQWUDQDWLRQDOOHYHOLQWRWKHDQDO\VLV3XWQDP,QFRQWUDVWWRPDQ\H[LVWLQJ
VWXGLHVRQWKLVVXEMHFWZKLFKKDYHUHVWULFWHGWKHLUIRFXVHLWKHURQWKHGRPHVWLF
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
RULQWHUQDWLRQDOOHYHOWKLVZRUNSURYLGHVDPRUHFRPSUHKHQVLYHDSSURDFK7HQ
\HDUVDIWHU.UDXVVDVVHUWHGWKHODFNRID³ORQJLWXGLQDODQDO\VLVRIWKH
VKLIWLQ-DSDQ¶VUHJLRQDOIRUHLJQHFRQRPLFSROLF\´,3(DQG,5VFKRODUVKDYH\HW
WRVXFFHHGLQILOOLQJWKLVUHVHDUFKJDSGHVSLWHQXPHURXVVWXGLHVWKDWKDYHKHOSHG
WRH[SODLQFHUWDLQDVSHFWVRIWKLVRQJRLQJVKLIW6ROLVDQG.DWDGD&RUQLQJ
0DQJHU,QDQDWWHPSWWRDGGWRWKHH[LVWLQJOLWHUDWXUHWKLVGLVVHUWD
WLRQZLOOQRWRQO\VXPPDUL]HFXUUHQWH[SODQDWLRQVDQGFRPELQHWKHPLQRUGHUWR
JHWDEHWWHUJUDVSRIWKHELJSLFWXUHEXWZLOODOVRDSSO\QHZILQGLQJVIURPQX
PHURXVH[SHUWLQWHUYLHZV,KDYHFRQGXFWHG
5HJDUGOHVVRIWKHLUVFKRODUO\DSSURDFKDFDGHPLFVDQGREVHUYHUVDJUHHWKDW-DSDQ
KDVXQGHUWDNHQDUDWKHUGUDVWLFWUDGHSROLF\FKDQFHLQUHFHQW\HDUV$SUROLIHUD
WLRQRIELODWHUDODQGUHJLRQDOWUDGHDJUHHPHQWVKDVUHSODFHG-DSDQ¶VWUDGLWLRQDO
PXOWLODWHUDOWUDGHSROLF\DSSURDFK+RZHYHUGLIIHUHQWVFKRROVRIWKRXJKWH[LVW
RQZKDWFDXVHG WKLVFKDQJHDQGRQ WKHPDLQ UHDVRQVEHKLQG WKLVSROLF\ VKLIW
6RPHDXWKRUVFRQWHQGWKDWWKLVSROLF\VKLIWLVLQGHHGRQO\DFKDQJHRIPHDQVWR
SXUVXHFHUWDLQFRQWLQXRXVJRDOV.UDXVVZKLOHRWKHUVVXJJHVWWKDWLWSUH
VHQWVDSDUDGLJPVKLIWZLWK IDU UHDFKLQJ LPSOLFDWLRQV IRU -DSDQDQG(DVW$VLD
7HUDGDI0HDQZKLOHRWKHUVDUJXHWKDW-DSDQ¶VWXUQWRELODWHUDOLVP
FRQVWLWXWHVPHUHO\DVKRUWOLYHGWUHQGWKDWLVEDVHGRQQHZµWDFWLFV¶UDWKHUWKDQ
DQHQWLUHFKDQJHRIµVWUDWHJ\¶2NDQR+HLMPDQV
7KHRQJRLQJFKDUDFWHURI-DSDQ¶VSROLF\VKLIWPDNHVDFRPSUHKHQVLYHDQDO\VLV
DQG HYDOXDWLRQ FKDOOHQJLQJ:KLOH QXPHURXV LVVXHVSHFLILF VWXGLHV KDYH FHU
WDLQO\HQULFKHGWKHXQGHUVWDQGLQJRQ-DSDQ¶VSROLF\VKLIWWKH\DOVRWHQGWRRYHU
HVWLPDWHWKHH[SODQDWRU\SRZHURIWKHLURZQUHVHDUFKVXEMHFW
“Of course, the problem with news reports and ‘oral history’ is that while 
they may suggest a causal relationship, as evidence they are likely to be 
biased […]. This applies to pronouncements from government officials 
and private sectors representatives alike. Unsurprisingly, then, that au-
thors who draw on interviews with government officials […] find that Ja-
pan’s PTA policy is government driven (Krauss 2003; Ogita 2003), while 
those who interview industry representatives take a different view (Manger 
2005, 2009; Solis 2003). Even less surprising is that when former METI 
officials themselves analyze the reasons for PTAs (Munakata 2001; Seki-
zawa 2008), they will find it to be a rational policy initiated by enlightened, 
dispassionate civil servants” (Manger 2014: 166). 
7KLVGLVVHUWDWLRQZLOODGGDELJSLFWXUHDQDO\VLVWRWKHOLWHUDWXUHUHJDUGLQJ-DSDQ¶V
VKLIWLQWUDGHSROLF\E\IROORZLQJDQDSSURDFKWKDWWDNHVWKHSROLWLFDOHFRQRPLF
DQGOHJDOGLPHQVLRQVRI-DSDQ¶VWUDGHSROLF\LQWRDFFRXQWZKLOHDOVRFRQVLGHULQJ
 
WKH GRPHVWLF DQG LQWHUQDWLRQDO SHUVSHFWLYH :RUN E\ 6ROLV  KDV EHHQ
JURXQGEUHDNLQJLQWKLVDUHDDQGWKLVVWXG\ZLOOEXLOGRQKHUUHVHDUFK,QUHIHU
HQFHWR6ROLVWKLVGLVVHUWDWLRQDUJXHVWKDW³WKHFRPSHWLWLYHGLIIXVLRQPHFKDQLVP
H[SODLQVEHVWWKHRULJLQDOSROLF\VKLIWDQGVXEVHTXHQWHYROXWLRQRI-DSDQHVH)7$
VWUDWHJ\´6ROLV$FFRUGLQJWR6ROLV-DSDQ¶VHPHUJLQJ)7$SROLF\
FDQEHH[SODLQHGDVDUHDFWLRQWRWKUHHFKDOOHQJHV%HLQJXQGHUFRPSHWLWLRQSUHV
VXUHLQWKHHFRQRPLFSROLWLFDODQGOHJDOGLPHQVLRQRILWVLQWHUQDWLRQDOUHODWLRQV
-DSDQGHFLGHGWRDGGDQHZWRROWRLWVUHSHUWRLUHE\UHVRUWLQJWR)7$V7KLVQHZ
SROLF\WRRODOORZHG-DSDQHVHSROLF\PDNHUVWRUHDFWWRWKHVHFKDOOHQJHVLQDSUR
DFWLYHDQGFRPSHWLWLYHZD\6ROLV
(FRQRPLFDOO\-DSDQ¶V(3$VDUHDUHDFWLRQWRWKHIDFWWKDW-DSDQHVHEXVLQHVVHV
IHOWLQFUHDVLQJFRPSHWLWLYHSUHVVXUHDVPRUHDQGPRUHFRXQWULHVUHVRUWHGWREL
ODWHUDO)7$VWRDGYDQFHWKHLUWUDGHUHODWLRQVGXULQJWKHODWHVZKHQWKH:72
ZDVQRWDEOHWRSURJUHVVZLWKLWVPXOWLODWHUDOOLEHUDOL]DWLRQDJHQGD&RQFOXGLQJ
WKHLURZQ)7$QHWZRUNZDVWKHUHIRUH-DSDQ¶VDQVZHUWRWKLVHFRQRPLFFKDOOHQJH
DQGWRVXSSRUWLWVSURGXFWLRQQHWZRUNLQ(DVW$VLDDVZHOODVDQDWWHPSWWRIXUWKHU
H[SDQGPDUNHWVDEURDG3ROLWLFDOO\-DSDQFRQFOXGHG)7$VWRVWUHQJWKHQSROLWLFDO
DQGGLSORPDWLFUHODWLRQVZLWKFKRVHQSDUWQHUFRXQWULHVDQGWRLQFUHDVHLWVLQIOX
HQFHLQWKHUHJLRQDVLWLVXQGHUSUHVVXUHWREDODQFH&KLQD¶VULVHDVDSRZHUKRXVH
LQ(DVW$VLD+RZHYHUFRQFOXGLQJ)7$VDOVRKDVDOHJDOGLPHQVLRQIRU-DSDQ
DQGLWV)7$VDFWDVYHKLFOHVWRXQGHUSLQLQYHVWPHQWUXOHVDQGRWKHUOHJDOVWDQG
DUGV 

 
 0HWKRGRORJ\
 2YHUYLHZRIUHVHDUFKVRXUFHV
7KLVGLVVHUWDWLRQZLOOXWLOL]HLQIRUPDWLRQGUDZQIURPH[LVWLQJDFDGHPLFOLWHUDWXUH
UHOHYDQWRIILFLDOGRFXPHQWVSUHVVUHOHDVHVDQGVSHHFKHVWRDQVZHUTXHVWLRQVUH
ODWHGWR-DSDQ¶VWUDGHSROLF\DQGWKHWUDQVIRUPDWLRQWKHUHRI,QRUGHUWRDFFHVVDQ
HYHQGHHSHUOHYHORILQVLJKWPRUHWKDQH[SHUWLQWHUYLHZVZLWKSROLF\PDNHUV
JRYHUQPHQWRIILFLDOVDQGEXVLQHVV UHSUHVHQWDWLYHVZHUHFRQGXFWHG7KLVVWXG\
WKHUHIRUHWDNHVDTXDOLWDWLYHDSSURDFK7KHVHPLVWUXFWXUHGLQWHUYLHZVSURYLGHG
DXQLTXHRSSRUWXQLW\WRDFFHVVH[SHUWRSLQLRQVLQVLGHUSHUVSHFWLYHVDQGGLUHFW
DQVZHUVWRUHOHYDQWTXHVWLRQV%\LQWHJUDWLQJQHZLQVLJKWVIURPWKHVHH[SHUWLQ
WHUYLHZVZLWK ILQGLQJV WKDW KDYH EHHQ HVWDEOLVKHG LQ WKH DFDGHPLF GLVFXVVLRQ
WKURXJKSUHYLRXVZRUNWKLVGLVVHUWDWLRQDLPVWRHQULFKWKHXQGHUVWDQGLQJRI-D
SDQ¶VWUDGHSROLF\VKLIW
4XDOLWDWLYHLQWHUYLHZVDOORZIRUHDVLHUDFFHVVLQWRDUHVHDUFKILHOGZKHQDYDLODEOH
LQIRUPDWLRQLVVFDUFHRUGLIILFXOW WRDWWDLQDV LQ WKHFDVHRI ODQJXDJHEDUULHUV
6XFKLQWHUYLHZVDUHXVHIXO WRJHQHUDWHIXUWKHUK\SRWKHVHVDQGWRGHYHORSQHZ
WKHRULHV7KHUHODWLYHRSHQQHVVRITXDOLWDWLYHLQWHUYLHZVDOORZVIRUDIOH[LEOHEXW
DOVRDFRPSUHKHQVLYHDSSURDFKZKLFKGRHVQRWRQO\SD\DWWHQWLRQWRWKHFRQWHQW
RIWKHLQWHUYLHZEXWDOVRRQKRZDQGZK\FHUWDLQSRVLWLRQVDUHH[SUHVVHG7KLV
SURYLGHVDQDYHQXHWRJDLQLQVLJKWVRQKLGGHQLQWHUHVWVDQGPRWLYDWLRQVRIWKH
LQWHUYLHZSDUWQHU
)RUWKLVVWXG\H[SHUWVRQ-DSDQHVHWUDGHSROLF\ZHUHLQWHUYLHZHGRYHUDSH
ULRGRIPRQWKVIURP-XQHXQWLO0DUFK7KHH[SHUWLQWHUYLHZVZHUH
FRQGXFWHGDVVHPLVWUXFWXUHGLQWHUYLHZV7KHLQWHUYLHZJXLGHFRPSULVHGDURXQG
RSHQTXHVWLRQVWKDWZHUHFOXVWHUHGLQIRXUPDLQLVVXHV7KHLQWHUYLHZVZHUH
GHVLJQHGIRUDWLPHIUDPHRIWRPLQXWHVZLWKWKHDYHUDJHGXUDWLRQDPRXQW
LQJWRDURXQGPLQXWHV$VLGHIURPRQHLQWHUYLHZLQ-DSDQHVHDQGWZRLQWHU
YLHZVLQ*HUPDQDOOUHPDLQLQJLQWHUYLHZVIRUWKLVVWXG\ZHUHKHOGLQ(QJOLVK
RXWRIWKH,QWHUYLHZVZHUHFRQGXFWHGZLWK-DSDQHVHQDWLRQDOVWKHRWKHU
VL[ZLWKQRQ-DSDQHVHZKRZHUHOLYLQJDQGZRUNLQJLQ-DSDQDWWKHWLPHRIWKH
LQWHUYLHZ)LYHRIWKHLQWHUYLHZSDUWQHUVZHUHIHPDOHDQGWKHRWKHULQWHUYLHZ
HHVZHUHPDOH$OO LQWHUYLHZVZHUH FRQGXFWHG IDFHWRIDFH DQG LQ WKH7RN\R
0HWURSROLWDQ$UHD$VSHUPLWWHGE\WKHLQWHUYLHZHHVDXGLRZDVUHFRUGHGIRU

RIWKHLQWHUYLHZV,QDGGLWLRQ,WRRNQRWHVGXULQJWKHLQWHUYLHZVDQGFRPSLOHG
DVKRUWVXPPDU\GLUHFWO\DIWHUFRQFOXGLQJWKHDFWXDOLQWHUYLHZ,QOLQHZLWKVXJ
JHVWLRQVIRXQG LQ WKH OLWHUDWXUH0LHJDQG1lI WKH LQWHUYLHZVZHUH
FRQGXFWHGLQWKHLQWHUYLHZHHV¶RIILFHVFUHDWLQJDUHOD[HGDWPRVSKHUHIRUWKHLQ
WHUYLHZHHVDQGFRQWULEXWLQJWRDVXFFHVVIXODQGVPRRWKLQWHUYLHZSURFHVV7KLV
DOVRSURYLGHGWKHDGGHGEHQHILWWKDWWKHLQWHUYLHZSDUWQHUVZHUHDEOHWRPDNHXVH
RIUHVRXUFHVDQGLQIRUPDWLRQPDWHULDODWWKHLUZRUNSODFHGXULQJWKHGXUDWLRQRI
WKHLQWHUYLHZDQGVXSSO\VXFKPDWHULDOVWRWKHLQWHUYLHZHU
7KHLQWHUYLHZSDUWQHUVIRUWKLVVWXG\UHPDLQDQRQ\PRXVDVDJUHHGZLWKWKHLQ
WHUYLHZHHVSULRUWRFRQGXFWLQJWKHLQWHUYLHZV+RZHYHUDVLQFOXGHGLQWDEOH
EHORZWKHSRVLWLRQDQGDIILOLDWLRQRIWKHLQWHUYLHZHHVDUHGLVFORVHG5HIHUHQFHV
WRLQIRUPDWLRQEDVHGRQWKHLQWHUYLHZVZLOOWKHUHIRUHEHFLWHGDV³,QWHUYLHZZLWK
>DIILOLDWLRQSRVLWLRQ@>ORFDWLRQ@>GDWH@´IRUH[DPSOH³,QWHUYLHZZLWK0(7,VHQ
LRURIILFLDO7RN\R-DQXDU\´
 'HILQLWLRQRIH[SHUWVDQGH[SHUWLQWHUYLHZV
([SHUWLQWHUYLHZVDUHDFRPPRQDQGIUHTXHQWO\XVHGPHWKRGRIGDWDFROOHFWLRQ
LQTXDOLWDWLYHUHVHDUFKLQWKHVRFLDOVFLHQFHV7KHPDLQSXUSRVHRIFRQGXFWLQJ
H[SHUWLQWHUYLHZVLVWRJDWKHUVSHFLILFNQRZOHGJHDQGH[SHUWLVHRQDFHUWDLQSUH
GHILQHGLVVXH,QFRQWUDVWWRRWKHUW\SHVRILQWHUYLHZVVXFKDVRUDOKLVWRU\LQWHU
YLHZVRUELRJUDSKLFDOLQWHUYLHZVWKHLQWHUYLHZHHVLQH[SHUWLQWHUYLHZVDUHQRW
VHOHFWHGIRUSHUVRQDOUHDVRQV7KLVPHDQVWKHLQWHUYLHZHULVQRWLQWHUHVWHGLQWKH
SHUVRQSHUVHEXWLQWKHVSHFLILFH[SHUWLVHRIWKDWSHUVRQWKDWWKH\DUHZLOOLQJWR
VKDUHGXULQJWKHLQWHUYLHZ
6RZKRTXDOLILHVDVDQH[SHUWDQGKHQFHDVDQDSSURSULDWHLQWHUYLHZSDUWQHULQ
DQ H[SHUW LQWHUYLHZ"$FFRUGLQJ WR0HXVHU DQG1DJHO¶V   JHQHUDO
GHILQLWLRQDQH[SHUWFRQVWLWXWHVDSHUVRQZKRLVLQFKDUJHRIGHYHORSLQJLPSOH
PHQWLQJRUFRQWUROOLQJDSROLF\RUVWUDWHJ\DVZHOODVRQHZKRKDVSULYLOHJHG
DFFHVVWRLQIRUPDWLRQUHJDUGLQJFHUWDLQJURXSVRUGHFLVLRQSURFHVVHV7KLVLVD
YHU\EURDGGHILQLWLRQZKLFKIXUWKHUYDULHVDFFRUGLQJWRWKHWRSLFRUVXEMHFWPDW
WHU,WLVXOWLPDWHO\DKLJKO\VXEMHFWLYHGHILQLWLRQDQGWKHUHIRUHQHHGVWREHFODUL
ILHGDQHZ IRUPRVW UHVHDUFK LVVXHV$V0HXVHU DQG1DJHO DUJXH
EHLQJGHILQHGDVDQH[SHUWDQGVHOHFWHGDVDQH[SHUWLQWHUYLHZSDUWQHULVUHODWLRQDO

 6HH%RJQHUHWDOIRUDGLVFXVVLRQRQH[SHUWLQWHUYLHZVIURPWKHVRFLRORJ\
RIVFLHQFHSHUVSHFWLYH
 
DQG GHSHQGV RQ WKH UHVHDUFK IRFXV DQG WKH GHILQLWLRQDO DSSURDFK RI HDFK UH
VHDUFKHU
)RUWKLVVWXG\VHOHFWLQJH[SHUWVRQWKHLVVXHRI-DSDQHVHWUDGHSROLF\ZDVEDVHG
RQWKLVJHQHUDOGHILQLWLRQ'XHWRLWVLQWHUGLVFLSOLQDU\FKDUDFWHUDEURDGUDQJHRI
SHRSOHLVXVXDOO\LQYROYHGLQWUDGHSROLF\DQGWUDGHSROLF\UHODWHGPDWWHUV7UDGH
SROLF\GHDOVZLWKHFRQRPLFTXHVWLRQVDVZHOODVLVVXHVLQDPXOWLWXGHRISROLF\
DUHDV VXFK DV DJULFXOWXUDO SROLFLHV RU LQGXVWULDO SROLFLHV 7KH SRRO RI H[SHUWV
WKHUHIRUH LQFOXGHV SHRSOH IURPYDULRXV RUJDQL]DWLRQV DQGZLWK GLIIHUHQW IRFDO
SRLQWV LQ WKHLUSURIHVVLRQDOFDUHHU,Q WKHFDVHRI-DSDQKRZHYHU WKLVSRRORI
H[SHUWVFRQVWLWXWHVDUHODWLYHO\KRPRJHQRXVJURXS:KHQ,DVNHGP\LQWHUYLHZ
SDUWQHUVWRVXJJHVWFDQGLGDWHVWKDWWKH\PLJKWGHHPVXLWDEOHWREHLQWHUYLHZHG
RQWKLVWRSLFLQWKHIXWXUHPDQ\DFWXDOO\UHIHUUHGWRWKHVDPHH[SHUWV
8OWLPDWHO\WKHIROORZLQJIRXUJURXSVRISHRSOHZHUHFRQVLGHUHGDVH[SHUWVRQ
-DSDQHVHWUDGHSROLF\DQGZHUHDSSURDFKHGDVSUHIHUUHGLQWHUYLHZSDUWQHUVIRU
WKLVUHVHDUFKSURMHFW
2IILFLDOV DQG EXUHDXFUDWV ,Q SDUWLFXODU VHQLRU RIILFLDOV DW -DSDQHVH
PLQLVWULHVDQGRWKHUJRYHUQPHQWDJHQFLHVZRUNLQJGLUHFWO\RQWRSLFV
UHODWHGWRWUDGHSROLF\PDNLQJLQFOXGLQJWUDGHSROLF\IRUPXODWLRQDQG
LPSOHPHQWDWLRQ DV ZHOO DV RIILFLDOV LQYROYHG LQ FXUUHQW RU SUHYLRXV
WUDGHQHJRWLDWLRQVDQGWKHLUSUHSDUDWLRQ
5HSUHVHQWDWLYHVRIFRPSDQLHVDQGEXVLQHVV,QSDUWLFXODUHPSOR\HHV
RI H[SRUWRULHQWHG FRPSDQLHVZKLFK WDNH DGYDQWDJH RI WUDGH DJUHH
PHQWVRUDUHGLUHFWO\DIIHFWHGE\WKHFRQFOXVLRQRIVXFKDJUHHPHQWV
/REE\LVWVDQGVWDNHKROGHUV,QSDUWLFXODUOREE\LVWVIURPKLJKO\LQIOX
HQWLDOXPEUHOODRUJDQL]DWLRQVVXFKDV.HLGDQUHQRU-$ZKLFKUHSUH
VHQWLPSRUWDQWLQGXVWULHVRUEXVLQHVVJURXSV
2EVHUYHUVDQGDGYLVRUV,QSDUWLFXODUMRXUQDOLVWVDQGDFDGHPLFVZKR
DUHIDPLOLDUZLWKWKHDFWXDOSURFHVVRISROLF\PDNLQJEXWZKRVHRFFX
SDWLRQDOUROHVDOVRDOORZVWKHPWRUHPDLQDWDSURIHVVLRQDOGLVWDQFH
,QUHDOLW\KRZHYHULWLVRIWHQQRWIHDVLEOHRUSUDFWLFDOWRIROORZVXFKFDWHJRUL]D
WLRQDVPDQ\SRWHQWLDOH[SHUWVZRUNDW WKH LQWHUIDFHEHWZHHQ WKHDERYHPHQ
WLRQHGDUHDVRUKDYHZRUNLQJH[SHULHQFHLQWZRRUPRUHDUHDV)RUSUDFWLFDOUHD
VRQV LWDOVRPLJKWRIWHQEHGLIILFXOW WRFRYHUDOODUHDVDQGFRQGXFW LQWHUYLHZV
ZLWKH[SHUWVIURPHDFKFDWHJRU\,QWKHFDVHRIWKLVVWXG\KRZHYHU,ZDVDEOH

WRFRQGXFWWHQLQWHUYLHZVZLWKJRYHUQPHQWRIILFLDOVEXUHDXFUDWVDQGSROLF\PDN
HUV$GGLWLRQDOO\LQWHUYLHZVZHUHKHOGZLWKILYHDFDGHPLFVVHYHQOREE\LVWVDQG
EXVLQHVVUHSUHVHQWDWLYHVDVZHOODVWKUHHWKLQNWDQNPHPEHUV7DEOH&RQVLG
HULQJWKHUHODWLYHO\VPDOOQXPEHURIH[SHUWVRQ-DSDQHVHWUDGHSROLF\DVZHOODV
WKHGLIILFXOW\RIJDLQLQJDFFHVV WR WKH ILHOG , FRYHUHGDZLGH UDQJHRI H[SHUW
NQRZOHGJH+DYLQJVDLGWKDW,DPDZDUHRIWKHOLPLWDWLRQVRIFRQGXFWLQJH[SHUW
LQWHUYLHZVDV DPHDQVRI FROOHFWLQJGDWD DV WKH OLPLWHGDPRXQWRI LQWHUYLHZV
DXWRPDWLFDOO\UHVWULFWVWRDFHUWDLQH[WHQWWKHGHSWKRIWKHUHVHDUFKDUHDFRYHUHG
,QWKLVFRQWH[WLWLVDOVRLPSRUWDQWWRQRWHWKDW³H[SHUW´GRHVQRWPHDQQHXWUDO
RUREMHFWLYH,QPRVWFDVHVH[SHUWVUHSUHVHQWWKHLUHPSOR\HURURUJDQL]DWLRQDQG
WKHUHIRUHIROORZDFHUWDLQKLGGHQDJHQGD7KLVVKRXOGEHWDNHQLQWRFRQVLGHUDWLRQ
QRWRQO\ZKLOHFRQGXFWLQJWKHLQWHUYLHZVEXWDOVRGXULQJVXEVHTXHQWGDWDDQDO
\VLV
7DEOH2YHUYLHZRIFRQGXFWHGLQWHUYLHZV
1U 'DWHRI
LQWHUYLHZ
3RVLWLRQDQGDIILOLDWLRQ
RILQWHUYLHZSDUWQHU
3URIHVVLRQDO
FDWHJRU\
 -XQH 6HQLRURIILFLDODW5,(7, 7KLQN7DQN
 -XQH 0HPEHURIWKH+RXVHRI&RXQFLOORUV/'3 3ROLF\PDNHU
 -XQH 8QLYHUVLW\3URIHVVRU $FDGHPLF
 -XQH 2IILFLDODW-$]HQFKX /REE\LVW
 -XQH 6HQLRURIILFLDODW0(7, %XUHDXFUDW
 6HSWHPEHU 2IILFLDODW.HLGDQUHQ /REE\LVW
 6HSWHPEHU 6HQLRURIILFLDODW-DSDQ&KDPEHURI&RPPHUFH	,QGXVWU\ /REE\LVW
 6HSWHPEHU 6HQLRURIILFLDODW&DELQHW6HFUHWDULDW1DWLRQDO3ROLF\8QLW %XUHDXFUDW
 6HSWHPEHU 6HQLRURIILFLDODW0L]XKR5HVHDUFK,QVWLWXWH 7KLQN7DQN
 2FWREHU 6HQLRURIILFLDODW&DQRQ,QVWLWXWHIRU*OREDO6WXGLHV 7KLQN7DQN
 1RYHPEHU 6HQLRURIILFLDODW-(752 %XUHDXFUDW
 1RYHPEHU 6HQLRURIILFLDODW-DSDQ,URQDQG6WHHO)HGHUDWLRQ /REE\LVW
 1RYHPEHU 8QLYHUVLW\3URIHVVRU $FDGHPLF
 'HFHPEHU 6HQLRURIILFLDODW0(7, %XUHDXFUDW
 
1U 'DWHRI
LQWHUYLHZ
3RVLWLRQDQGDIILOLDWLRQ
RILQWHUYLHZSDUWQHU
3URIHVVLRQDO
FDWHJRU\
 'HFHPEHU 8QLYHUVLW\3URIHVVRU $FDGHPLF
 'HFHPEHU 6HQLRURIILFLDODW0LWVXELVKL&RUSRUDWLRQ /REE\LVW
 'HFHPEHU 8QLYHUVLW\3URIHVVRU $FDGHPLF
 -DQXDU\ 6HQLRURIILFLDODW(8-DSDQ&HQWUHIRU,QGXVWULDO&RRSHUDWLRQ %XUHDXFUDW
 -DQXDU\ 6HQLRURIILFLDODW(8'HOHJDWLRQWR-DSDQ %XUHDXFUDW
 )HEUXDU\ 6HQLRURIILFLDO(XURSHDQ%XVLQHVV&RXQFLOLQ-DSDQ /REE\LVW
 )HEUXDU\ 8QLYHUVLW\3URIHVVRU $FDGHPLF
 )HEUXDU\ 6HQLRURIILFLDODW(XURSHDQ$XWRPRELOH0DQXIDFWXUHUV
$VVRFLDWLRQ /REE\LVW
 )HEUXDU\ 2IILFLDODW0(7, %XUHDXFUDW
 )HEUXDU\ 6HQLRURIILFLDODW(8'HOHJDWLRQWR-DSDQ %XUHDXFUDW
 0DUFK 6HQLRURIILFLDODW(8'HOHJDWLRQWR-DSDQ %XUHDXFUDW
6RXUFH$XWKRU¶VRZQFRPSLODWLRQ
5HIOHFWLQJRQWKHPHWKRGRORJ\RIFRQGXFWLQJH[SHUWLQWHUYLHZVKLJKOLJKWVRQFH
PRUHWKHLPSRUWDQFHRISUHSDUDWLRQ3UHSDUDWLRQDVVXFKGRHVQRWRQO\PHDQGH
ILQLQJWKHWHUP³H[SHUW´EXWWKHLQWHUYLHZHUVKRXOGDOVRUHIOHFWRQWKHW\SHRI
H[SHUW LQWHUYLHZ WKH\GHHP VXLWDEOH IRU WKHLU UHVHDUFKTXHVWLRQ$FFRUGLQJ WR
%RJQHUDQG0HQ]WKHUHDUHWKUHHPDLQW\SHVRIH[SHUWLQWHUYLHZV
([SORUDWRU\LQWHUYLHZV
 6\VWHPDWL]LQJLQWHUYLHZV
7KHRU\JHQHUDWLQJLQWHUYLHZV
)RUWKLVVWXG\,FRQGXFWHGV\VWHPDWL]LQJLQWHUYLHZVZLWKWKHSXUSRVHRIJHQHU
DWLQJDPRUHFRPSUHKHQVLYHXQGHUVWDQGLQJRIWKHUHDVRQVDQGPRWLYDWLRQVEH
KLQG-DSDQ¶VWUDGHSROLF\VKLIWDQGWKHODFNRIHYDOXDWLRQLQWUDGHSROLF\PDNLQJ
,QFRQWUDVWWRH[SORUDWRU\LQWHUYLHZVZKLFKDUHRIWHQXVHGWRJDLQILUVWLQVLJKWV
WRDQHZUHVHDUFKILHOGV\VWHPDWL]LQJLQWHUYLHZVDUHWKHSUHIHUUHGRSWLRQZKHQ
WKH LQWHUYLHZHUKDVDW OHDVW VRPHEDVLFXQGHUVWDQGLQJRI WKH LQWHUYLHZ LVVXHV
+RZHYHULQVRPHFDVHVH[SORUDWRU\LQWHUYLHZVDUHDOVRXVHGWRGHYHORSDQGWHVW
WKHTXHVWLRQQDLUHIRUWKHV\VWHPDWL]LQJLQWHUYLHZV$VVXFKWKH\DOVRPLJKWFRQ

WULEXWHWRFODULI\RQH¶VRZQUHVHDUFKTXHVWLRQVDQGGHVLJQ7KHPDLQFKDUDFWHU
LVWLFRIV\VWHPDWL]LQJLQWHUYLHZVLVWKDWWKH\IROORZWKHVDPHWUDMHFWRU\7KDWZD\
WKHLQWHUYLHZGDWDEHFRPHVFRPSDUDEOHDQGFDQEHDJJUHJDWHGHDVLHU,IROORZHG
WKLVDSSURDFKIRUWKLVVWXG\DVWKHVDPHLQWHUYLHZJXLGHOLQHZDVXVHGGXULQJDOO
LQWHUYLHZV+RZHYHUPLQRUFKDQJHVWRWKHJXLGHOLQHZHUHLPSOHPHQWHGLQRUGHU
WREHWWHUWDLORUWRHDFKLQGLYLGXDOLQWHUYLHZSDUWQHU:KLOHFRQGXFWLQJWKHDFWXDO
LQWHUYLHZV,IXUWKHUDGMXVWHGWKHLQWHUYLHZJXLGHOLQHE\OHDYLQJRXWTXHVWLRQVRU
FKDQJLQJWKHLURUGHU
$VDQH[WVWHSWKHLQWHUYLHZHUVKRXOGUHIOHFWRQWKHLURZQUROHLQWKHLQWHUYLHZ
SURFHVVDQGWKHLPSDFWDQGHIIHFW WKDW WKHLURZQEHKDYLRUNQRZOHGJHDQGUH
VHDUFKLQWHUHVWPLJKWKDYHRQWKHLQWHUYLHZSDUWQHUDQGKHQFHDOVRRQWKHLQWHU
YLHZRXWFRPH$FFRUGLQJWR%RJQHUDQG0HQ]IIWKHUHDUHVHYHUDO
W\SHVRILQWHUYLHZHUV
D &RH[SHUW
E([SHUWLQDQRWKHUILHOG
F /D\PDQ
G$XWKRULW\
H &RQIHGHUDWH
I &ULWLF
)RUWKLVVWXG\,FRQGXFWHGWKHLQWHUYLHZVLQWKHUROHRIDFRH[SHUW,QFRQWUDVW
WRRWKHU W\SHVRI LQWHUYLHZHUV WKHFRH[SHUWKDV WKHDGYDQWDJHRIPHHWLQJWKH
LQWHUYLHZSDUWQHURQDOHYHOSOD\LQJILHOG7KLVRIWHQFUHDWHVDPXWXDOOHYHORI
WUXVWDVWKHLQWHUYLHZHHVDUHDVVXUHGWKDWWKHLULQWHUYLHZHUNQRZVZKDWWKH\DUH
WDONLQJ DERXW+RZHYHU GHSHQGLQJRQ WKH DFWXDO RFFXSDWLRQDO EDFNJURXQGRI
HDFKLQWHUYLHZSDUWQHU,DOVRFRQGXFWHGVRPHRIWKHLQWHUYLHZVLQWKHUROHRIDQ
H[SHUWLQDQRWKHUILHOG
+RZHYHUWKHVHNLQGVRIFDWHJRULHVDQGGHILQLWLRQVDUHVHOGRPIXOO\DSSOLHGGXU
LQJDFWXDOLQWHUYLHZVDQGDUHRIWHQPRUHLPSRUWDQWDVDQDFDGHPLFFDWHJRU\WKDQ
DVDFRQFHSWQHFHVVDU\IRUFRQGXFWLQJLQWHUYLHZV7KHUHDUHKRZHYHUDFRXSOH
RITXDOLWLHVWKDWDUHFRQVLGHUHGLQGLVSHQVDEOHZKHQFRQGXFWLQJLQWHUYLHZVLQWKH
UROHRIDFRH[SHUW$FFRUGLQJWR6WHLQDU.YDOHWKHFRH[SHUWVKRXOGEH
NQRZOHGJHDEOHRQWKHUHVHDUFKLVVXHDVZHOODVRQWKHSURIHVVLRQDOEDFNJURXQG
RIWKHLQWHUYLHZSDUWQHU7KLVNQRZOHGJHZLOODOVREHKHOSIXOLQVWUXFWXULQJDQG

 )RUH[DPSOHLQWKHLQWHUYLHZVZLWKWKHVHQLRURIILFLDOVRIWKH-DSDQ,URQDQG6WHHO)HG
HUDWLRQDQGWKHUHSUHVHQWDWLYHRIWKH(XURSHDQ$XWRPRELOH0DQXIDFWXUHUV
$VVRFLDWLRQ
 
VWHHULQJWKHDFWXDOLQWHUYLHZDVZHOODVIRUPXODWLQJFOHDUDQGSUHFLVHLQWHUYLHZ
TXHVWLRQV%HLQJIDPLOLDUZLWKWKHLQWHUYLHZHH¶VMREUHODWHGLGLRV\QFUDVLHVIXU
WKHUVKDUSHQVWKHLQWHUYLHZHU¶VDZDUHQHVVRIVHQVLWLYHWRSLFVRULVVXHVWKDWVKRXOG
EHWWHUEHDYRLGHG%HLQJDFRH[SHUWIXUWKHUHQDEOHVWKHUHVHDUFKHUWRSRLQWRXW
LQFRQVLVWHQFLHVLQWKHLQWHUYLHZHH¶VDUJXPHQWDWLRQRUH[SODQDWLRQVDQGFKDOOHQJH
WKH LQWHUYLHZHH ZKHQ QHHGHG +RZHYHU WKLV NLQG RI ³FULWLFDO´ LQWHUYLHZ DS
SURDFKJRHVKDQGLQKDQGZLWKDJHQWOHDQGFDUHIXODSSURDFKGHPRQVWUDWLQJUH
VSHFWDQGDSSUHFLDWLRQIRUWKHLQWHUYLHZSDUWQHU$IOH[LEOHDQGRSHQGHPHDQRU
DOORZVWKHLQWHUYLHZHUWRDGMXVWWKHWLPHIORZRIWKHLQWHUYLHZDQGOHDYHVURRP
IRULQWHUSUHWDWLRQDQGFODULILFDWLRQIURPERWKVLGHVLQVWHDGRIMXPSLQJWRFRQFOX
VLRQV
$QRWKHUFDWHJRU\WKDWQHHGVWREHWDNHQLQWRFRQVLGHUDWLRQDQGEHUHIOHFWHGRQLV
WKHVHYHUDOGLPHQVLRQVRIH[SHUWNQRZOHGJHWKDWDUHDWWKHFHQWHURIHDFKH[SHUW
LQWHUYLHZ$FFRUGLQJWR%RJQHUDQG0HQ]WKHUHDUHWKUHHPDLQFDWHJR
ULHV
7HFKQLFDONQRZOHGJH
 3URFHVVNQRZOHGJH
 ,QWHUSUHWLYHNQRZOHGJHNQRZZK\
)RUWKLVVWXG\,ODUJHO\IRFXVHGRQWKHSURFHVVDQGLQWHUSUHWLYHNQRZOHGJHRIWKH
LQWHUYLHZSDUWQHUV7KLVZDVRILPSRUWDQFHIRUWKHILUVWSDUWRITXHVWLRQVUHJDUG
LQJ-DSDQ¶VWUDGHSROLF\VKLIWDVWKHLQWHUYLHZHGH[SHUWVKDGLQVLJKWVLQWKHSRO
LF\PDNLQJDQGSROLF\ IRUPDWLRQSURFHVV5HJDUGLQJ WKHUHVHDUFKTXHVWLRQRQ
ZK\-DSDQVKLIWHGLWVWUDGHSROLF\WKHLQWHUYLHZHHV¶LQWHUSUHWLYHNQRZOHGJHZDV
PRVWKHOSIXO
 &KDOOHQJHVZKHQFRQGXFWLQJH[SHUWLQWHUYLHZV
'HILQLQJH[SHUWVKRZHYHULVRIWHQRQO\WKHILUVWKXUGOHDUHVHDUFKHUIDFHVZKHQ
SUHSDULQJIRUH[SHUWLQWHUYLHZV7KHUHDUHLQGHHGVHYHUDOFKDOOHQJHVWKDWQHHGWR
EHWDNHQLQWRFRQVLGHUDWLRQE\WKHLQWHUYLHZHU)LUVWRIDOOGHSHQGLQJRQWKHLVVXH
WKHUHPLJKWRQO\EHD OLPLWHGQXPEHURIH[SHUWVZKRDUHDOVRDFFHVVLEOHDQG
ZLOOLQJWRFRRSHUDWHLQDUHVHDUFKSURMHFW7KHUHDUHWZRPDLQH[SODQDWLRQVEH
KLQGWKLV2QWKHRQHKDQGVRPHLVVXHVPLJKWEHVRVSHFLDOL]HGRUWHFKQLFDOWKDW
WKHUHDUHRQO\DKDQGIXORIH[SHUWVZRUOGZLGH2QWKHRWKHUKDQGFHUWDLQLVVXHV

SDUWLFXODUO\LQILHOGVVXFKDVVHFXULW\RUPLOLWDU\VWXGLHVUHTXLUHVHFXULW\FOHDU
DQFHDQGH[SHUWVPD\E\ODZQRWEHDOORZHGWRGLVFXVVVXFKWRSLFVSXEOLFO\
6HFRQGO\DVH[SHUWVRIWHQKROGKLJKSRVLWLRQVZLWKLQWKHLURUJDQL]DWLRQVWKH\
PLJKWEHYHU\SUHVVHGIRUWLPHQRWWRPHQWLRQWKHSRWHQWLDOGLIILFXOW\RIGLUHFWO\
JHWWLQJLQWRXFKZLWKWKHP7KHUHIRUHLWLVRIWHQWKHFDVHWKDWUHIHUUDOVIURPH[
SHUWV WKDWDUHZHOOFRQQHFWHGZLWKLQ WKHLU ILHOGDVZHOODVVHFUHWDULHVRURIILFH
DVVLVWDQWVDFWDVJDWHNHHSHUVDQGSURYLGHDIRRWLQWKHGRRUIRU LQLWLDOFRQWDFW
3DUWLFXODUO\ LQ -DSDQZHUHSURIHVVLRQDOQHWZRUNLQJDOPRVW H[FOXVLYHO\ZRUNV
WKURXJKSHUVRQDOUHIHUUDOVJHWWLQJLQ WRXFKZLWKVXFKJDWHNHHSHUV LVHVVHQWLDO
7KLVH[SHULHQFH,IRXQGWRKROGWUXHGXULQJP\LQWHUYLHZSURFHVV$IWHUVHYHUDO
PRQWKVRIVWUXJJOLQJWRVHWXSLQWHUYLHZV,ZDVLQWURGXFHGWRVHYHUDOLQWHUYLHZ
SDUWQHUVRQRQHRFFDVLRQ$IWHUWKHILUVWFRXSOHRILQWHUYLHZVZHUHFRQGXFWHG
WKHVQRZEDOOPHWKRGSURYHGHIIHFWLYHDQGHDFKLQWHUYLHZXVXDOO\JHQHUDWHGRQ
DYHUDJHWZRRUWKUHHQHZFRQWDFWVIRUSRWHQWLDOLQWHUYLHZSDUWQHUV
6FKHGXOLQJWKHLQWHUYLHZVDVZHOODVFODULILFDWLRQVUHJDUGLQJWKHVWUXFWXUHRIWKH
LQWHUYLHZDQG WKHSXUSRVHRI WKH UHVHDUFKSURMHFWZDVFRQGXFWHGE\HPDLO ,Q
PRVWFDVHV,FRQGXFWHGDOOVFKHGXOLQJUHJDUGLQJWKHLQWHUYLHZVGLUHFWO\ZLWKWKH
UHVSHFWLYHLQWHUYLHZSDUWQHUV+RZHYHUVRPHWLPHVLWWRRNSODFHWKURXJKDQRI
ILFHDVVLVWDQWRUVHFUHWDU\ZKRRUJDQL]HGSXEOLFUHODWLRQVDQGFRUUHVSRQGHQFH
IRUWKHLUOLQHPDQDJHUV:KHQUHTXHVWHGE\WKHLQWHUYLHZHH,SURYLGHGLQWHUYLHZ
TXHVWLRQVRUWKHFRPSOHWHLQWHUYLHZJXLGHEHIRUHKDQG
:KHQXVLQJH[SHUWLQWHUYLHZVDVDPHWKRGRIGDWDFROOHFWLRQWKHUHDUHDFRXSOH
RIFKDOOHQJHVDQGDGYDQWDJHVWKDWVKRXOGEHDGGUHVVHGE\WKHLQWHUYLHZHU$F
FRUGLQJ WR 9DQ $XGHQKRYH   H[SHUW LQWHUYLHZV KDYH VHYHUDO DG
YDQWDJHV7KH\DUHIRU LQVWDQFHDUHODWLYHO\TXLFNPHWKRGWRDFTXLUHKLJKO\
VSHFLILFLQIRUPDWLRQ7KHUHDVRQVEHKLQGWKLVLVWKDWH[SHUWVDUHRIWHQSDUWLFXODUO\
³PRWLYDWHG´WRJLYHLQWHUYLHZVDQGVKDUHWKHLUNQRZOHGJHDQGIRUPDQ\RIWKHP
WKLVLVMXVWSDUWRIWKHLUMRE([SHUWLQWHUYLHZVDOVRJXDUDQWHHDFFHVVWR³DJJUH
JDWHG´NQRZOHGJHDQGNQRZOHGJHWKDWPLJKWRWKHUZLVHQRWEHDYDLODEOHRUPLJKW
WDNHDORQJWLPHRUH[WHQVLYHUHVRXUFHVWRDFTXLUH,QDGGLWLRQGXHWRWKHLUSUR
IHVVLRQDOH[SHULHQFHRURFFXSDWLRQDOEDFNJURXQGPDQ\H[SHUW LQWHUYLHZSDUW
QHUVDUHDFFXVWRPHGWRWDONLQJDERXWWKHLU³NQRZOHGJH´LQIURQWRIRWKHUSHRSOH

 )RUDPRUHJHQHUDORYHUYLHZRIWKHDGYDQWDJHVDQGGLVDGYDQWDJHVRIYDULRXVLQWHUYLHZ
IRUPVVHH5D\PRQG2SGHQDNNHU¶V³$GYDQWDJHVDQG'LVDGYDQWDJHVRI)RXU,Q
WHUYLHZ7HFKQLTXHVLQ4XDOLWDWLYH5HVHDUFK´
 
VXFKDVLQVSHHFKHVDQGGLVFXVVLRQV7KHLUSURIHVVLRQDOLVPDOVRPDNHVWKHLQWHU
YLHZHHOHVVOLNHO\WREHDIIHFWHGE\H[WHUQDOLQIOXHQFHVVXFKDVWKHLQWHUYLHZHU
DQGWKHFLUFXPVWDQFHVVXUURXQGLQJWKHLQWHUYLHZFRPSDUHGWRDOD\SHUVRQZLWK
RXWDQ\H[SHULHQFH
7KHUHDUHDOVRVHYHUDOGLVDGYDQWDJHV9DQ$XGHQKRYHWRWKHPHWKRGRI
LQWHUYLHZLQJH[SHUWV,QSDUWLFXODUVHPLVWUXFWXUHGLQWHUYLHZVDUHDWWKHULVNRI
WXUQLQJLQWRDFDVXDOGLDORJZKLFKZRXOGSURYLGHRQO\DQHFGRWDOVWRULHVDQGLQ
IRUPDWLRQUDWKHUWKDQDQDO\]DEOHRUFRPSDUDEOHGDWD7KHLQWHUYLHZHUPLJKWDOVR
EHWRR³DFWLYH´GXULQJWKHLQWHUYLHZZKLFKFRXOGLQKLELWWKHLQWHUYLHZHHWRUH
YHDOKLV³ZKROHVWRU\´,QDGGLWLRQWRWKLVH[SHUWLQWHUYLHZVSUHVHQWWKHLQWHU
YLHZHUZLWKDPHWKRGRORJLFDOFKDOOHQJH,QFRQWUDVWWRPRVWPHWKRGVLQWKHQDW
XUDOVFLHQFHVVXFKDVH[SHULPHQWVFRQGXFWHGLQDODERUDWRU\H[SHUWLQWHUYLHZV
DUHQRWUHSHDWDEOH$OWKRXJKLQWKHRU\LWLVSRVVLEOHWRFRQGXFWWKHVDPHLQWHUYLHZ
XVLQJWKHVDPHTXHVWLRQVHYHU\LQWHUYLHZZLOOJHQHUDWHVOLJKWO\GLIIHUHQWDQVZHUV
7KLVHIIHFWZLOOHYHQEHELJJHUZKHQDQRWKHULQWHUYLHZHUUHSHDWVWKHVDPHLQWHU
YLHZJXLGH+HQFHHDFKLQWHUYLHZVHVVLRQSURYLGHVWKHUHVHDUFKHUZLWKDXQLTXH
VHWRIGDWDWKDWRQO\EHFRPHVFRPSDUDEOHDIWHULWVUDZLQIRUPDWLRQKDVEHHQFDW
HJRUL]HGRUFRQVROLGDWHGE\WKHLQWHUYLHZHUIROORZLQJDFHUWDLQSUHGHILQHGUH
VHDUFKDSSURDFKRUPHWKRG
$QRWKHUFKDOOHQJHLQFRQGXFWLQJH[SHUWLQWHUYLHZVLVWKHSRVVLELOLW\WKDWGXULQJ
WKH LQWHUYLHZ LWEHFRPHVHYLGHQW WKDW WKH LQWHUYLHZHH LVQRW WKHH[SHUWDVH[
SHFWHG+RZHYHUDWKRURXJKSUHSDUDWLRQZKLOHVHOHFWLQJSRVVLEOHLQWHUYLHZSDUW
QHUVFDQPLQLPL]HWKLVULVN
 3UHSDUDWLRQRILQWHUYLHZJXLGH
$IWHUUHIOHFWLQJRQWKHDGYDQWDJHVDQGGLVDGYDQWDJHVRIH[SHUWLQWHUYLHZVDVZHOO
DV UHIOHFWLQJ RQ WKH YDULRXV GHILQLWLRQV IRU ³H[SHUW´ ³H[SHUW NQRZOHGJH´ DQG
³W\SHRILQWHUYLHZ´LWLVWLPHWRSUHSDUHWKHDFWXDOLQWHUYLHZJXLGHV$IWHUWKH
DERYHPHQWLRQHGLQLWLDOVWHSV WKHSUHSDUDWLRQRIFRQGXFWLQJH[SHUW LQWHUYLHZV
VWDUWVZLWKGHYLVLQJDQLQWHUYLHZJXLGH7KHTXHVWLRQVRIWKHLQWHUYLHZJXLGHDUH
EDVHGRQWKHRYHUDUFKLQJUHVHDUFKTXHVWLRQRIWKLVVWXG\DVLQWURGXFHGLQFKDSWHU
7KHVHPLVWUXFWXUHG LQWHUYLHZJXLGHOLQHFRPSULVHGDURXQGRSHQTXHV
WLRQVDQGZDVFOXVWHUHGDURXQGIRXUPDLQLVVXHV7KHILUVWVHFWLRQRIWKHLQWHUYLHZ
ZDVVHWRXWWRJDWKHULQIRUPDWLRQDERXWWKHSURIHVVLRQDOUROHDQGH[SHULHQFHRI
WKHLQWHUYLHZSDUWQHUDVZHOODVWKHLQYROYHPHQWRIWKHLQWHUYLHZHHDQGKLVRUKHU

DIILOLDWHGRUJDQL]DWLRQLQWKHSROLF\PDNLQJSURFHVVLQWUDGHSROLF\1H[WVHFWLRQ
WZRRIWKHLQWHUYLHZJXLGHSRVHGTXHVWLRQVUHJDUGLQJWKHUHDVRQVDQGPRWLYDWLRQV
EHKLQG-DSDQ¶VSROLF\VKLIW,QFRQQHFWLRQZLWKWKLVWKHLQWHUYLHZHHVZHUHDOVR
DVNHGZKRWKH\UHJDUGHGWKHPRVWLPSRUWDQWDFWRUEHKLQGWKLVSROLF\VKLIW)RO
ORZLQJWKLVWKHWKLUGVHFWLRQIRFXVHGRQWKHLPSDFWDQGLPSOLFDWLRQRI-DSDQ¶V
QHZ)7$EDVHGWUDGHSROLF\,QWKHIRXUWKVHFWLRQWKHLQWHUYLHZSDUWQHUVZHUH
DVNHGDERXWZKHWKHUWKH\NQRZLI-DSDQLVFRQGXFWLQJVRPHNLQGRIHYDOXDWLRQ
RILWVWUDGHSROLF\
 
 ,QWHUYLHZILQGLQJVDQGDQDO\VLV
7KHH[SHUWLQWHUYLHZVZLWK-DSDQHVHXQGQRQ-DSDQHVHSROLF\PDNHUVRIIL
FLDOVDQGEXVLQHVVUHSUHVHQWDWLYHVDVZHOODVH[WHQVLYHILHOGZRUNLQ-DSDQFRQ
VLVWLQJRIDWWHQGLQJFRQIHUHQFHVOHFWXUHVDQGVWXG\JURXSVUHODWHGWRWKHUHVHDUFK
WRSLFDOORZVWKLVGLVVHUWDWLRQWRJRGHHSHULQLWVDQDO\VLVFRPSDUHGWRDUHVHDUFK
SURMHFW SXUHO\ EDVHG RQ VHFRQGDU\ VRXUFHV 7KH GLUHFW ILHOG DFFHVV LQ -DSDQ
SURYHGLQYDOXDEOHIRU WKLVVWXG\DVWKHLQWHUYLHZVJHQHUDWHGLQVLJKWVDQGSHU
VSHFWLYHVXVXDOO\RXWRIUHDFKIRUVFKRODUVRXWVLGHRI-DSDQ7KHLQWHUYLHZHGH[
SHUWVSURYLGHGQRWRQO\LQVLJKWVLQWKHSURFHVVRISROLF\IRUPDWLRQEXWDOVRRQ
WKHVWUDWHJLFXQGHUSLQQLQJVRIWUDGHSROLF\GHFLVLRQV,WZDVDOVRYDOXDEOHWRJDLQ
LQVLJKWVIURPEXVLQHVVUHSUHVHQWDWLYHVZKRDUHGLUHFWO\DIIHFWHGE\-DSDQ¶VQHZ
WUDGHSROLF\7KHIROORZLQJVHFWLRQZLOOGUDZRQWKHPDLQILQGLQJVRIWKHFRQ
GXFWHGLQWHUYLHZVDQGDQDO\]HWKHPLQWKHFRQWH[WRI-DSDQ¶VFKDQJLQJWUDGHSRO
LF\
7KHWDEOHEHORZSUHVHQWVWKHLQWHUYLHZTXHVWLRQVWKDWZHUHXVHGLQWKHLQWHUYLHZ
JXLGHGXULQJWKHH[SHUWLQWHUYLHZV7DEOH,DOVRDGGHGDFDWHJRU\LQZKLFK
WKHIXQFWLRQRUSXUSRVHRIHDFKTXHVWLRQLVEULHIO\VXPPDUL]HG'HSHQGLQJRQ
WKHLQWHUYLHZHHDQGWKHDFWXDOFRXUVHRIWKHFRQYHUVDWLRQQRWDOOTXHVWLRQVZHUH
DVNHGLQHDFKLQWHUYLHZ,QVWHDGIROORZXSTXHVWLRQVRUVXETXHVWLRQVZKLFKDUH
QRWOLVWHGLQWDEOHZHUHSRVHGZKHQFODULILFDWLRQZDVQHFHVVDU\$WWLPHV,
DOVRFKDQJHGWKHRUGHURIWKHLQWHUYLHZTXHVWLRQVRUOHIWVRPHTXHVWLRQVRXW
7DEOH([DPSOHRILQWHUYLHZJXLGH
1U ,QWHUYLHZTXHVWLRQ )XQFWLRQRITXHVWLRQ

+RZPDQ\\HDUVDQGLQZKDWNLQGRIUROHVDQG
SRVLWLRQVKDYH\RXEHHQZRUNLQJRQWKHLVVXHRI
(3$V733"
&ROOHFWSHUVRQDOLQIRU
PDWLRQ,QWURGXFWLRQ³JHW
WRNQRZHDFKRWKHU´
 +RZDUH\RXFXUUHQWO\LQYROYHGLQIRUPXODWLQJDQDO\]LQJRUHYDOXDWLQJ-DSDQ¶VWUDGHSROLF\"
,QVLJKWVLQWRWKHSURFHVVRI
SROLF\PDNLQJ

+RZLVWKHUHODWLRQEHWZHHQWUDGHUHODWHGPLQLV
WULHVDQG>LQWHUYLHZHH¶VRUJDQL]DWLRQ@"
,GHQWLI\LQJDUHDVRIFRRSHU
DWLRQRUFRQIOLFWLQVXFKUH
ODWLRQV

:KDWDUHLQ\RXURSLQLRQWKHPDLQUHDVRQVIRU
-DSDQ¶VSROLF\VKLIWWRZDUGVDELODWHUDOWUDGHSRO
LF\"
,GHQWLI\LQJUHDVRQVEHKLQG
SROLF\VKLIW

1U ,QWHUYLHZTXHVWLRQ )XQFWLRQRITXHVWLRQ

:RXOG\RXFKDUDFWHUL]H-DSDQ¶VSROLF\VKLIWDV
SDVVLYHPDLQO\FDXVHGE\H[WHUQDOIDFWRUVRU
SURDFWLYHPDLQO\FDXVHGE\LQWHUQDOIDFWRUV"
$VVHVVPHQWRISROLF\VKLIW

:KLFKDFWRUVJRYHUQPHQWEXUHDXFUDF\EXVLQHVV
JURXSDUHSOD\LQJWKHPRVWLPSRUWDQWUROHIRUWKLV
SROLF\VKLIWLQ\RXURSLQLRQ"
,GHQWLI\LQJDFWRUVDQGDV
VHVVLQJWKHLUUROHLQSROLF\
VKLIW

:KDWDUHLQ\RXURSLQLRQWKHELJJHVWFKDOOHQJHV
GRPHVWLFDOO\DQGLQWHUQDWLRQDOO\DQGREVWDFOHV
ZKLOHLPSOHPHQWLQJ-DSDQ¶VQHZWUDGHSROLF\"
,GHQWLI\FKDOOHQJHVDQGRE
VWDFOHVIRU)7$LPSOHPHQ
WDWLRQ
 :KDWDUHLQ\RXURSLQLRQWKHPDLQSROLWLFDODQGHFRQRPLFLPSDFWVRI-DSDQ¶V(3$V"
,PSDFWRI)7$VPHULWVGH
PHULWV

'R\RXWKLQN-DSDQ¶VELODWHUDO(3$VWUDWHJ\XQ
GHUPLQHV-DSDQ¶VHIIRUWVWRSURPRWHPXOWLODWHUDO
WUDGHOLEHUDOL]DWLRQXQGHUWKH:72"
)7$VDVEXLOGLQJEORFV
)7$VYV:72
 'R\RXWKLQN-DSDQ¶VELODWHUDOWUDGHSROLF\VXSSRUWV-DSDQ¶VJHQHUDOLQWHUHVWVLQIRUHLJQSROLF\"
$VVHVVLQJSROLWLFDOGLPHQ
VLRQRI)7$SROLF\

'R\RXNQRZRIDQ\PLQLVWU\RUUHVHDUFKLQVWLWXWH
WKDWLVFRQGXFWLQJVRPHNLQGRIHYDOXDWLRQRI-D
SDQ¶VSUHVHQW(3$V"
,GHQWLI\LQJH[DPSOHVRI
WUDGHSROLF\HYDOXDWLRQ

'R\RXWKLQNWKDWDUHJXODUDQGUHFXUULQJHYDOXD
WLRQSURFHVVZRXOGLPSURYHWKHRXWFRPHRI-D
SDQ¶V(3$VDQGWKHUHIRUHVKRXOGEHLPSOH
PHQWHG"
$VVHVVLQJLQWHUYLHZHH¶V
VWDQFHRQHYDOXDWLRQ
 &RXOG\RXUHIHUDQ\SRVVLEOHLQWHUYLHZSDUWQHUVRQWKHWRSLFRI)7$V733WRPH"
)LQGQHZLQWHUYLHZSDUW
QHUV
6RXUFH$XWKRU¶VFRPSLODWLRQ
7KHLQWHUYLHZVFRQVLVWHGRIIRXUPDLQSDUWV7KHILUVWVHFWLRQZDVODUJHO\IDFW
GULYHQTXHVWLRQVWRZKLOHWKHVHFRQGWKLUGDQGIRXUWKSDUWZDVRSLQLRQ
EDVHGZKHUH , VRXJKW WRXQGHUVWDQG WKHRSLQLRQRI WKH LQWHUYLHZHH UHJDUGLQJ
-DSDQ¶VSROLF\VKLIWTXHVWLRQVWRIROORZHGE\JDLQLQJKLVRUKHUSHUVSHFWLYH
RQWUDGHSROLF\HYDOXDWLRQTXHVWLRQVDQG
7KHELJSLFWXUHILQGLQJVRIWKHLQWHUYLHZVDUHDVIROORZLQJLODUJHRUJDQL]D
WLRQVVXFKDV.HLGDQUHQDQG-$=HQFKXDUHYHU\SURDFWLYH LQ WKHSURFHVVRI
WUDGHSROLF\IRUPXODWLRQDQGLQVWUDWHJL]LQJWKHQHJRWLDWLRQVLLHDFKRUJDQL]D
WLRQKDVDFHUWDLQQLFKHLQWHUPVRILWVUROHLQLQIOXHQFLQJSROLF\PDNLQJZKLFK
FDQEHG\QDPLFDFFRUGLQJWRWKHSROLWLFDOHQYLURQPHQWDQGLLLWKHUHDVRQVEH
KLQGWKHSROLF\VKLIWDUHRIPDQLIROGQDWXUHEXWPRVWLQWHUYLHZSDUWQHUVDUJXHG
 
WKDW WKH FRPELQDWLRQ RI LQGXVWU\ OREE\LQJ DQG UHIRUPRULHQWHG EXUHDXFUDWV
SOD\HGWKHPRVWGHFLVLYHUROHLQWULJJHULQJ-DSDQ¶VWUDGHSROLF\WUDQVIRUPDWLRQ
%HORZ,ZLOOGLVFXVVLQPRUHGHWDLOWKHVWUXFWXUHRIWKHLQWHUYLHZVDQGWKHUHVXOWV
VWHPPLQJIURPLW,ZLOOIXUWKHUGLVFXVVZKHUHWKHLQWHUYLHZVFRQILUPHGWKHJHQ
HUDOYLHZLQWKHH[LVWLQJOLWHUDWXUHDQGZKHUHWKHLQWHUYLHZVOHGWRQHZRUXQH[
SHFWHGILQGLQJV7KLVLVLQSDUWLFXODURILQWHUHVWLQDUHDVZKHUHZHFDQREVHUYHD
FKDQJHLQWKHSRZHUVWUXFWXUHRI-DSDQ¶VWUDGHSROLF\
7KHILUVWLQWHUYLHZTXHVWLRQKDGWZRIXQFWLRQV2QWKHRQHKDQGLWZDVLQWHQGHG
WRFRQILUPDQGIXUWKHUFROOHFWSHUVRQDOLQIRUPDWLRQDERXWWKHLQWHUYLHZSDUWQHUV
7KHUHIRUHWKHLQWHUYLHZHHVZHUHJLYHQDFKDQFHWRLQWURGXFHWKHPVHOYHVDQGWR
H[SODLQWKHLUOHYHORIH[SHUWLVHUHJDUGLQJ-DSDQHVHWUDGHSROLF\PDNLQJ7KDWLQ
IRUPDWLRQKHOSHGWRXQGHUVWDQGWKHH[SHUW¶VUROHDQGWKHLUOHYHORILQYROYHPHQW
LQWKHUHVSHFWLYHUHVHDUFKILHOG$VNLQJWKHPDERXWWKHLUFXUUHQWHQJDJHPHQWRQ
³IRUPXODWLQJDQDO\]LQJRUHYDOXDWLQJ´-DSDQ¶V(3$SROLF\LQWKHVHFRQGTXHV
WLRQSURYLGHGIXUWKHULQVLJKWVLQWRWKHSURFHVVRIWUDGHSROLF\PDNLQJ 7KLVLVRI
LPSRUWDQFHZKLOHDQDO\]LQJWKHLQWHUYLHZVODWHUDVVWDWHPHQWVRUFODLPVFDUU\D
GLIIHUHQWZHLJKWGHSHQGLQJRQWKHVSHDNHU¶VDXWKRULW\+RZHYHUWKHILUVWTXHV
WLRQLVDOVRDQLQWURGXFWLRQWRWKHDUWLILFLDOLQWHUYLHZVLWXDWLRQ,WRIIHUVWKHSRV
VLELOLW\IRUERWKSDUWLFLSDQWVWKHLQWHUYLHZHUDQGWKHLQWHUYLHZHHWRZDUPXSDV
ZHOODVWRJHWWRNQRZHDFKRWKHU,QDGGLWLRQWKLVILUVWTXHVWLRQRIWHQVHWVWKH
WRQHIRUWKHUHPDLQGHURIWKHLQWHUYLHZ7KHVHFWLRQEHORZFDQEHFRQVLGHUHGDV
DQH[HPSODU\LQWHUYLHZVHJPHQW
,QWHUYLHZHU “How many years have you been working on the issue of 
EPAs/TPP and in what kind of roles and positions? And currently, 
are you involved in formulating, analyzing or evaluating Japanese 
trade policy?” 
,QWHUYLHZHH “First time I was involved with EPAs was in 2001. That was Ja-
pan’s first EPA, the EPA with Singapore. [Interviewee’s em-
ployer] submitted a viewpoint on the Japan-Singapore EPA to the 
government. But I have been involved with trade policies since the 
1990s. In particular with regard to WTO, APEC […] I am closely 
working with the government and also with governments and pri-
vate sector representatives from other countries that are involved 
in TPP negotiations.”22 

 ,QWHUYLHZZLWKDVHQLRURIILFLDOIURPWKH-&&,7RN\R6HSWHPEHU

4XHVWLRQKDGWKHSXUSRVHWRVKHGOLJKWRQWKHVSHFLILFUHODWLRQVEHWZHHQWKH
LQWHUYLHZHH¶VRUJDQL]DWLRQRUHPSOR\HUDQGRWKHUDFWRUVLQWUDGHSROLF\PDNLQJ
VXFKDVWUDGHUHODWHGPLQLVWULHVRUJRYHUQPHQWDODJHQFLHV,QWKHFRQWH[WRIWKLV
TXHVWLRQ,KRSHGWRLGHQWLI\DUHDVRIFRRSHUDWLRQRUFRQIOLFWLQVXFKUHODWLRQV
VXFKDVVLWXDWLRQVZKHUHWKHLQWHUYLHZHHIHHOVWKDWWKHLURUJDQL]DWLRQRUHPSOR\HU
LVQRWLQWHJUDWHGZHOOHQRXJKLQWKHGHFLVLRQPDNLQJSURFHVV7KHLQWHUYLHZVDO
ORZHGIRUFRQFOXVLRQVRQKRZYDULRXVWUDGHUHODWHGDJHQFLHVLQWHUDFWDQGFRP
PXQLFDWHZLWKHDFKRWKHU7KLVTXHVWLRQDOVRSURYLGHGLQVLJKWVLQWKHFKDQJLQJ
SRZHUVWUXFWXUHDPRQJWKHYDULRXVJURXSVLQYROYHGLQWUDGHSROLF\PDNLQJ
,Q WKH LQWHUYLHZVZLWKRIILFLDOV IURP-(752.HLGDQUHQ-DSDQ¶V&KDPEHURI
&RPPHUFHDVZHOO DV -$ LWEHFDPHFOHDU WKDW WKHVHRUJDQL]DWLRQVDUHKLJKO\
LQYROYHG LQ WKHSURFHVVRISROLF\IRUPXODWLRQDQG LQ WKHSUHSDUDWLRQRIDFWXDO
QHJRWLDWLRQV$VWKHVHQLRURIILFLDOIURP-(752H[SODLQHGWKHWULDQJOHRI0(7,
-&&,DQG-(752SOD\VDQLPSRUWDQWUROHLQVHWWLQJXSVWXG\JURXSVDQGJDWKHU
LQJNQRZOHGJHRQXSFRPLQJWUDGHWDONV$FFRUGLQJWRKLPVXFKVWXG\JURXSV
ZHUHVHWXSWRSUHSDUHDQGSURPRWHWKHDJUHHPHQWVZLWK0H[LFR&KLOHDQGWKH
(8DVZHOODV WRSUHSDUHQHJRWLDWLRQVZLWK7XUNH\$V WKH LQWHUYLHZVHFWLRQ
DERYHDOVRGHPRQVWUDWHV WUDGHSROLF\ LQ-DSDQLVDQDUHDZLWKDKLJKOHYHORI
FRRSHUDWLRQEHWZHHQWKHYDULRXVLQYROYHGDFWRUV$FFRUGLQJWRWKHLQWHUYLHZHG
-&&,RIILFLDOWKHH[FKDQJHRIRSLQLRQVDQGLQIRUPDWLRQLVKHOGLQKLJKUHJDUG
DQGDOVRFRQGXFWHGZLWKUHSUHVHQWDWLYHVIURPEXVLQHVVHVDQGJRYHUQPHQWVIURP
DEURDG7KHIROORZLQJLQWHUYLHZVHFWLRQKLJKOLJKWVWKHGHJUHHRIFRRSHUDWLRQLQ
-DSDQHVHWUDGHSROLF\PDNLQJIURPWKHSHUVSHFWLYHRIWKH.HLGDQUHQ
,QWHUYLHZHH “Of course we work with the Japanese government, so we do have 
very good relations with the Foreign Ministry and the METI. And 
we also have good relations with MAFF, although from time to 
time we have different positions on certain issues such as the TPP. 
[…] All in all, I think that Keidanren and the government are 
heading towards the same direction. The relations are very 
good.”24 
7KHVH LQWHUYLHZVDOVR UHYHDOHG WKDWHDFKRUJDQL]DWLRQ LVFRQVLGHUHG WRKDYHD
FHUWDLQIXQFWLRQ$FFRUGLQJWR3URIHVVRU.XQLPDWVX.HLGDQUHQ¶VPDLQWDVNIRU

 ,QWHUYLHZZLWKVHQLRU-(752RIILFLDO7RN\R1RYHPEHU
 ,QWHUYLHZZLWK.HLGDQUHQVHQLRURIILFLDO7RN\R6HSWHPEHU
 
LQVWDQFHZDVWRVXPXSSUR)7$YRLFHVIURPWKHLQGXVWULDOZRUOG +RZHYHU
WKH138VHQLRURIILFLDODOVRFRPPHQWHGRQWKHGLYHUJLQJLQWHUHVWVEHWZHHQLQ
GXVWULHVDQGWKHHQVXLQJSROLWLFDOGLIILFXOWLHVIRUWKHJRYHUQPHQWWRUHSUHVHQWµWKH
LQWHUHVW¶RIWKHSULYDWHVHFWRU
+RZHYHUVXFKDWWULEXWHGUROHVDUHDOVRVXEMHFWWRFKDQJHDFFRUGLQJWRWKHJRY
HUQPHQW¶VDSSURDFKDQGWKHUHVSHFWLYHRUJDQL]DWLRQ¶VSRVLWLRQRQ)7$V)RULQ
VWDQFHZKHQDVNHGDERXWWKHUROHRI-$WKH-$RIILFLDOFRPPHQWHGWKDWLWVLQ
IOXHQFHZDVPXFKKLJKHUXQGHUWKH/'3JRYHUQPHQWDQGWKDWUHODWLRQVZHUHSDU
WLFXODUO\JRRGGXULQJWKH.RL]XPLDGPLQLVWUDWLRQ+HZHQWRQWRH[SODLQWKDWWKH
/'3KDGXVXDOO\LQYLWHG-$WRLWVPLQLVWHULDOWULODWHUDOPHHWLQJRI0(7,0$))
DQG02)$EXWWKDWWKH'3-DGPLQLVWUDWLRQNHSWLQIRUPDWLRQDZD\IURPWKH-$
7KLVFOHDUO\GHPRQVWUDWHVWKDW-DSDQ¶VWUDGHSROLF\IRUPXODWLRQDQGWKHUROHRI
FHUWDLQDFWRUVDUHQRWVHWLQVWRQH7KLVHIIHFWZDVSDUWLFXODUO\YLVLEOHLQWKH\HDUV
ZKHQ WKH'3-ZDV LQSRZHU+RZHYHUP\ LQWHUYLHZSDUWQHU IURP.HLGDQUHQ
REVHUYHGDGLIIHUHQWWUHQG$FFRUGLQJWRKLPWKHUHODWLRQVEHWZHHQ.HLGDQUHQ
DQGWKHJRYHUQPHQWDFWXDOO\LPSURYHGXQGHUWKH'3-JRYHUQPHQWDVWKHDGPLQ
LVWUDWLRQXQGHU3ULPH0LQLVWHU1RGDZDVSHUFHLYHGWREHYHU\RXWZDUGORRNLQJ
)RUH[DPSOHZKHQ WKH'3-WRRNSRZHU WKHJRYHUQPHQWEHJDQWR LQYLWH.HL
GDQUHQWRGLUHFWO\SDUWLFLSDWHLQLWVWULSDUWLWHVWXG\JURXSVLQRUGHUWRSUHSDUHDQG
GLVFXVVQHZ WUDGHDJUHHPHQWVZKLFKZDVQRW WKHFDVHXQGHU WKH IRUPHU/'3
JRYHUQPHQW
7KH'3-DOVRVHWXSWKH³1HZ3ROLF\8QLW´138DWWKH&DELQHW2IILFHZLWKWKH
SXUSRVHRIFHQWUDOL]LQJWKHJRYHUQPHQW¶VKDQGOLQJRQWUDGHSROLF\PDWWHUV2QH
RILWVPDLQWDVNVZDVWRHVWDEOLVKDFRPPRQSRVLWLRQUHJDUGLQJWKH733TXHVWLRQ
,WZDVWDVNHGWRGHYHORSDURDGPDSIRUWKHQDWLRQDOWUDGHSROLF\+RZHYHUVHY
HUDOLQWHUYLHZSDUWQHUVFULWLFL]HGWKH138IRUQRWDFKLHYLQJWKLVWDVN,WVORZVWDII
QXPEHUZDVPHQWLRQHGE\RQH LQWHUYLHZHHDVDPDLQUHDVRQEHKLQG WKLV7KH
138RIILFLDOWKDW,LQWHUYLHZHGDOVRPHQWLRQHGWKDWWKH138GLGQRWKDYHHQRXJK
VWDIIWRWDFNOHWKHFKDOOHQJLQJWDVNRIFRRUGLQDWLQJWKHJRYHUQPHQW¶VWUDGHSROLF\
+HDOVRH[SODLQHGWKDWWKHFRPPRQSUDFWLFHRIMREURWDWLRQZLWKLQWKH-DSDQHVH
EXUHDXFUDF\ZKHUHRIILFLDOVDUHVHQGWRQHZSRVWVHYHU\WZR\HDUVRUVRFUHDWHG
DQRWKHUKXUGOHDVQHJRWLDWLRQVIRU WUDGHDJUHHPHQWVRIWHQFRQWLQXHIRU ORQJHU
WKDQWZR\HDUV$WWKHWLPHRIWKHLQWHUYLHZLQ6HSWHPEHUMXVWVL[SHRSOH

 ,QWHUYLHZZLWK3URIHVVRU.XQLPDWVX7RN\R-XQH
 ,QWHUYLHZZLWK138VHQLRURIILFLDO7RN\R6HSWHPEHU
 ,QWHUYLHZZLWK.HLGDQUHQVHQLRURIILFLDO7RN\R6HSWHPEHU

ZLWKLQWKH138ZHUHDVVLJQHGWRZRUNRQWUDGHSROLF\UHODWHGLVVXHV7KLVUH
IOHFWVWKHUHODWLYHORZSULRULW\OHYHOWKDWWKHJRYHUQPHQWDWWDFKHGWRWKLVWRSLF
7KH138 UHJDUGHG DV D V\PERO IRU WKH FKDQJH LQ JRYHUQPHQW LQ ZDV
TXLFNO\GLVVROYHGE\WKHVHFRQG$EHDGPLQLVWUDWLRQDQGZDVXOWLPDWHO\QRWDEOH
WRGHOLYHUWKHSROLF\UHVXOWVLWZDVRULJLQDOO\VHWXSIRU
)ROORZLQJWKLVWKHQH[WSDUWRIWKHLQWHUYLHZJXLGHOLQHFRPSULVHGRITXHVWLRQV
RQWKHUHDVRQVDQGPRWLYDWLRQVEHKLQG-DSDQ¶VSROLF\VKLIW7KHLQWHUYLHZSDUW
QHUVZHUHDVNHGDERXWWKHLUSHUVRQDORSLQLRQUHJDUGLQJWKHPDLQUHDVRQVIRU-D
SDQ¶VSROLF\VKLIWWRZDUGVVLJQLQJELODWHUDOWUDGHDJUHHPHQWV4XHVWLRQ0RVW
LQWHUYLHZVSDUWQHUVDJUHHGWKDWDFRPELQDWLRQRIUHDVRQVOHGWRWKLVSROLF\VKLIW
)RU H[DPSOH3URIHVVRU8UDWDZKRDOVRZDVDPHPEHURI WKH VWXG\JURXS WR
SUHSDUH WKHDJUHHPHQWZLWK6LQJDSRUHDUJXHV WKDW WKH IROORZLQJ WKUHH IDFWRUV
SURPSWHG-DSDQWRWXUQWR)7$VLQWKHODWHV
,QWHUYLHZHH “The US factor [signing NAFTA] was big. And then the Asian factor 
[Asian financial crisis] and the WTO factor [failure to start negoti-
ation round in 1998] was big as well. All these factors made Japan 
realize that FTAs are an important policy option to pursue.”29 
,QFRQQHFWLRQWRWKLVWKHLQWHUYLHZSDUWQHUVZHUHDOVRDVNHGLIWKH\ZRXOGGH
VFULEHWKLVSROLF\VKLIWDVSDVVLYHRUDFWLYH4XHVWLRQ$VWKHDQVZHUDERYH
DOUHDG\LQGLFDWHV3URIHVVRU8UDWDGHVFULEHV-DSDQ¶VWUDGHSROLF\VKLIWDVFOHDUO\
SDVVLYHRUVWULFWO\VSHDNLQJDVDUHDFWLRQWRYDULRXVH[WHUQDOIDFWRUV+RZHYHU
WKLVSHUVSHFWLYHGRHVQRWSRUWUD\WKHHQWLUHSLFWXUHDVLQWHUQDOIDFWRUVDQGPRWL
YDWLRQVFHUWDLQO\DOVRSOD\HGDQLPSRUWDQWUROH)RUH[DPSOHP\LQWHUYLHZSDUW
QHUIURP.HLGDQUHQKLJKOLJKWVWKHUROHRIWKHEXVLQHVVVHFWRULQFRQYLQFLQJWKH
JRYHUQPHQWWRSXUVXHDPRUHDFWLYH)7$SROLF\
,QWHUYLHZHH “I think it’s pro-active. (…) I think it’s mainly the voice of the in-
dustrial sector. Keidanren has always been saying that we should 
promote FTAs. (…) And I think the government now understands 
our view. In case of Japan, the domestic market is not growing and 
the population is declining. So I think to invest in the Asian coun-
tries, especially China, is Japan’s ultimate goal. In order to do 
that, FTAs are going to be the break-through.”30 

 ,QWHUYLHZZLWK138VHQLRURIILFLDO7RN\R6HSWHPEHU
 ,QWHUYLHZZLWK3URIHVVRU8UDWD7RN\R1RYHPEHU
 ,QWHUYLHZZLWK.HLGDQUHQVHQLRURIILFLDO7RN\R6HSWHPEHU
 
4XHVWLRQDVNHGDERXWWKHUROHRIYDULRXVDFWRUVVXFKDVWKHJRYHUQPHQWEX
UHDXFUDF\RUEXVLQHVVJURXSVIRUWKLVSROLF\VKLIW7KHSXUSRVHRIWKLVTXHVWLRQ
ZDVWRLGHQWLI\WKHPDLQDFWRUVLQWKLVVKLIWDQGDVVHVVWKHLUUHVSHFWLYHUROHV$OW
KRXJKWKHDQVZHUVWR4XHVWLRQUHJDUGLQJWKHUROHRIFHUWDLQDFWRUVLQ-DSDQ¶V
WUDGHSROLF\VKLIWYDULHGJUHDWO\DFFRUGLQJ WR WKHEDFNJURXQGRI WKH LQWHUYLHZ
SDUWQHUPRVWDJUHHGWKDWEXVLQHVVLQWHUHVWVLQWKHIRUPRI.HLGDQUHQDQGSXEOLF
VHFWRULQWHUHVWVZHUHPRVWLQIOXHQWLDO6HHWKHIROORZLQJLQWHUYLHZVHFWLRQIRUDQ
H[HPSODU\DQVZHUWRWKLVTXHVWLRQ
,QWHUYLHZHH “Regarding the policy change of the late 1990s, the bureaucrats 
were the main engines for Japan’s trade policy shift … METI was 
the policy entrepreneur for the policy shift.”31 
7KH LQWHUYLHZSDUWQHUVZHUH IXUWKHU DVNHGZKDW WKH\EHOLHYHG WREH WKHPDLQ
FKDOOHQJHRUREVWDFOHIRUDVXFFHVVIXOLPSOHPHQWDWLRQRIWKLVQHZSROLF\4XHV
WLRQ,QWKHFRQWH[WRIWKDWTXHVWLRQ,DVNHGWKHLQWHUYLHZHHVLIWKH\EHOLHYH
WKHVHFKDOOHQJHVRUREVWDFOHWREHRIGRPHVWLFRULQWHUQDWLRQDORULJLQ
7KHLQWHUYLHZHHVZHUHWKHQDVNHGWRVKDUHWKHLURSLQLRQRQWKHSROLWLFDODQGHFR
QRPLFLPSDFWRI(3$V4XHVWLRQ,QFRQQHFWLRQWRWKLVIROORZXSTXHVWLRQV
ZHUHSRVHGUHJDUGLQJWKHEHQHILWVDQGGHPHULWVRQFHUWDLQSROLF\ILHOGV1RWVXU
SULVLQJO\WKHDQVZHUVWRWKHVHTXHVWLRQVVWURQJO\GHSHQGRQWKHLQWHUYLHZHH¶V
JHQHUDOVWDQFHWRZDUGV)7$V)RUH[DPSOH3URIHVVRU+RQPDIURPWKH8QLYHU
VLW\RI7RN\RDUJXHVWKDWWKHSXUSRVHRI-DSDQ¶V(3$KDVVKLIWHGIURPPRVWO\
UHGXFLQJWDULIIUDWHVLQHDUOLHUELODWHUDOWUDGHDJUHHPHQWVWRHVWDEOLVKLQJFRPPRQ
LQYHVWPHQW LVVXHV LQ WKHFXUUHQW733QHJRWLDWLRQV$FFRUGLQJO\ WKH LPSDFWRI
IXWXUHWUDGHDJUHHPHQWVZLOOEHRIDYHU\GLIIHUHQWQDWXUH+HIXUWKHUH[SODLQHG
WKDWLWLVHVVHQWLDOWRORRNEH\RQGWKHDOOHJHGLPSDFWRQZKROHLQGXVWU\VHFWRUV
DQGWDNHLQWRDFFRXQWWKDWEXVLQHVVHVDQGIDUPHUVIRUH[DPSOHZLWKLQWKHDJUL
FXOWXUDOVHFWRUZLOOEHDIIHFWHGGLIIHUHQWO\GHSHQGLQJRQWKHLUSURGXFWUDQJHDQG
EXVLQHVVPRGHO ,Q FRQWUDVW WR WKH XVXDO VNHSWLFLVP IURP DJULFXOWXUDO LQWHUHVW
JURXSV 3URIHVVRU +RQPD FRQWHQGV WKDW FHUWDLQ -DSDQHVH DJULFXOWXUDO VHFWRUV
VXFKDVULFHDQGKRUWLFXOWXUDOSURGXFWVPLJKWDFWXDOO\EHQHILWIURPIXUWKHUWDULII
OLEHUDOL]DWLRQWKURXJKWKH733RURWKHUWUDGHDJUHHPHQWV
7KHLQWHUYLHZSDUWQHUVZHUHDOVRDVNHGWRJLYHDQDVVHVVPHQWRQKRZ-DSDQ¶V
QHZELODWHUDOWUDGHSROLF\ZRXOGDIIHFWWKHFRXQWU\¶VVXSSRUWIRUWKHPXOWLODWHUDO

 ,QWHUYLHZZLWKVHQLRURIILFLDODW0L]XKR5HVHDUFK,QVWLWXWH7RN\R6HSWHPEHU
 ,QWHUYLHZZLWK3URIHVVRU+RQPD7RN\R'HFHPEHU

:724XHVWLRQ:LWKWKLVTXHVWLRQ,PDGHDGLUHFWUHIHUHQFHWRWKHEXLOGLQJ
EORFYV VWHSSLQJVWRQHGHEDWHDQGDVNHG WKH LQWHUYLHZSDUWQHUV WR VKDUH WKHLU
SRVLWLRQUHJDUGLQJWKDWGHEDWH
4XHVWLRQKDGWKHSXUSRVHWRJDLQLQVLJKWVRQWKHSROLWLFDOGLPHQVLRQRI-D
SDQ¶VELODWHUDOWUDGHSROLF\DQGDVNHGWKHLQWHUYLHZHHVLIWKH\GHHPHG-DSDQ¶V
QHZELODWHUDOWUDGHSROLF\VXSSRUWLYHWR-DSDQ¶VJHQHUDOIRUHLJQSROLF\JRDOV,Q
WKHDFDGHPLFOLWHUDWXUHLWKDVEHHQHVWDEOLVKHGWKDWPRVW)7$VDUHDOVRSROLWLFDOO\
PRWLYDWHGRUKDYHSROLWLFDOLPSOLFDWLRQV,ZRXOGDUJXHWKDWWKLVLVDOVRWUXHIRU
-DSDQ¶VDJUHHPHQWV+RZHYHUVXUSULVLQJO\QRWPDQ\RIWKHLQWHUYLHZSDUWQHUV
ZHUHDZDUHRIWKHDOOHJHGFRQQHFWLRQEHWZHHQ-DSDQ¶VJHQHUDOIRUHLJQSROLF\DQG
LWV)7$V2QHUHDVRQIRUWKLVFRXOGEHWKHIDFWWKDWWKH-DSDQHVHJRYHUQPHQWVR
IDUKDVQRWGHYHORSHGD FRPSUHKHQVLYH WUDGH VWUDWHJ\ WKDW IXOO\DGGUHVVHV WKH
PDQLIROGSROLWLFDODQGHFRQRPLFSRWHQWLDOVRI)7$VZKLFKKDVOHIWPDQ\XQFOHDU
DERXWWKHRYHUDOOJRDOVDQGORQJWHUPLPSDFWRIWKLVSROLF\FKDQJH
,QWKHILQDOSDUWRIWKHLQWHUYLHZVWKHH[SHUWVZHUHDVNHGDERXWWKHLUNQRZOHGJH
RQH[LVWLQJHYDOXDWLRQVFKHPHVDQGRQWKHJRYHUQPHQW¶VVWDQFHRQWUDGHSROLF\
HYDOXDWLRQ,QWKLVFRQWH[WWKHLQWHUYLHZSDUWQHUVZHUHWKHQDOVRDVNHGUHJDUGLQJ
WKHLUSHUVRQDOSRVLWLRQRQWUDGHSROLF\HYDOXDWLRQ0DQ\H[SHUWVGLVFORVHGWKDW
WKH\EHOLHYHHYDOXDWLRQWREHDQDSSURSULDWHWRROWRLPSURYHWUDGHSROLF\0DQ\
VWDWHG WKDW WKH\ZRXOGZHOFRPHWKH LPSOHPHQWDWLRQRIDFRPSUHKHQVLYH WUDGH
SROLF\HYDOXDWLRQV\VWHPDOWKRXJKVRPHH[SUHVVHGWKHLUFULWLFLVP7KHIRUPHU
0(7, VHQLRURIILFLDO DQGQRZ VHQLRURIILFLDO DW0LWVXELVKL&RUSRUDWLRQ WKDW ,
WDONHGWRRQWKLVPDWWHUDOVRH[SUHVVHGVXFKDYLHZ
“Japan needs to adopt a practice of objectively evaluating its policy after 
implementation. Somehow we don't have a systematic practice for evalua-
tion. Regarding FTA policy, I don't know of any systematic evaluations.”33 
2QWKHRWKHUKDQGZHKDYHWREHFDXWLRXVRQKRZXVHIXOVXFKHYDOXDWLRQUHVXOWV
DFWXDOO\FRXOGEH,QFDVHWKHLPSOHPHQWDWLRQRIDWUDGHSROLF\HYDOXDWLRQV\VWHP
LVQRWDFFRPSDQLHGE\DPRUHSURIRXQGUHIRUPZLWKLQWKH-DSDQHVHEXUHDXFUDF\
LWSUREDEO\ZRXOGFRQWLQXHWR\LHOGOLWWOHUHVXOWV,WLVDOVRKLJKO\OLNHO\WKDWHYDO
XDWLRQVZHUHFRQGXFWHGZLWKRXWEHLQJSXEOLVKHGDIWHUZDUGV
0RVWLQWHUYLHZSDUWQHUVFRQILUPHG-DSDQ¶VIDLOXUHWRFRQGXFWVRPHNLQGRIHYDO
XDWLRQRQWKHLUWUDGHSROLF\2QHVHQLRURIILFLDODW0(7,VXSSRVHGWKDWWKHRPLV
VLRQRIWUDGHSROLF\HYDOXDWLRQLVGXHWRWKHUHDVRQWKDWWKHJRYHUQPHQWGLGQRW
ZDQWWRIXUWKHUVWLUXSGLVFXVVLRQVRQFRQWURYHUVLDOWUDGHSROLF\LVVXHVVXFKDV

 ,QWHUYLHZZLWKVHQLRURIILFLDODW0LWVXELVKL&RUSRUDWLRQ7RN\R'HFHPEHU
 
WKH733GHEDWH6KHDOVRGLVFORVHGWKDWLQWHUQDOHYDOXDWLRQVKDYHEHHQFRQGXFWHG
EXWUHVXOWVZHUHSXUSRVHIXOO\NHSWDZD\IURPWKHSXEOLF
$FFRUGLQJWRD0(7,RIILFLDO WKH(8GLYLVLRQRIWKH0(7,GRHVQRWKDYHLWV
RZQHYDOXDWLRQGHSDUWPHQWQRUGRHVLWKDYHRQHRIILFLDOVSHFLILFDOO\DVVLJQHGWR
WKLV WDVN0\LQWHUYLHZSDUWQHUH[SODLQHGWKDWHYDOXDWLRQVZHUHFRQGXFWHGDG
KRFIRUVPDOOHUSURMHFWV,QFDVHRIODUJHUSURMHFWVH[WHUQDOFRQVXOWLQJFRPSDQLHV
DUHFRPPLVVLRQHGWRUXQWKHHYDOXDWLRQV+RZHYHUQRWDOORIWKHVHHYDOXDWLRQV
DUHSXEOLVKHGDIWHUZDUGV$VP\ LQWHUYLHZHHFRQILUPHG DQHYDOXDWLRQRQ WKH
(8-DSDQDJUHHPHQWZKLFKZDVFRQGXFWHGEHIRUHWKHVWDUWRIRIILFLDOQHJRWLD
WLRQVKDVQRWEHHQSXEOLVKHG\HW
3URIHVVRU+RQPDSRLQWVRXWDQRWKHUFKDOOHQJHIRUWKH-DSDQHVHHYDOXDWLRQV\V
WHP+H DUJXHV WKDW -DSDQ¶V WUDGHUHODWHGPLQLVWULHV VKRXOG QRW HYDOXDWH HDFK
RWKHUDVWKH\WHQGWRFULWLFL]HHDFKRWKHUIRUSROLWLFDODQGLGHRORJLFDOUHDVRQV
,QVWHDG+RQPDVXJJHVWVWRDVVLJQWKH&RXQFLORQ(FRQRPLFDQG)LVFDO3ROLF\
&()3ZKLFKLVXQGHUWKH&DELQHW2IILFHZLWKWKHWDVNWRFRQGXFWWUDGHSROLF\
HYDOXDWLRQV$VDFHQWUDOJRYHUQPHQWERG\ZLWKZHOOHVWDEOLVKHGUHODWLRQVWRWKH
WKUHHPDLQWUDGHUHODWHGPLQLVWULHV0(7,02)$DQG0$))WKH&()3LVEH
OLHYHGWREHLQDPRUHQHXWUDOSRVLWLRQWRSHUIRUPWKLVWDVN
+RZHYHUDQRWKHUEXVLQHVVUHSUHVHQWDWLYHKLJKOLJKWHGWKHSRLQWWKDWWKH(8GRHV
QRWQHFHVVDULO\GRDEHWWHUMREZKHQLWFRPHVWR)7$LPSDFWDVVHVVPHQW+HLQ
SDUWLFXODUPHQWLRQHGWKHQHHGWRDVVHVVWKHSRVVLEOHFXPXODWLYHHIIHFWVRIDVH
ULHVRIDV\PPHWULFDJUHHPHQWV,QRUGHUWRUHDFKDFRPSDUDWLYHSHUVSHFWLYHRQ
WKLVLWZRXOGEHKHOSIXOWRFRQGXFWDIROORZXSVWXG\ZLWKH[SHUWLQWHUYLHZVIURP
WKH(XURSHDQVLGH
7KHODVWTXHVWLRQLQHDFKLQWHUYLHZVHVVLRQXVXDOO\KDGWKHSXUSRVHWRLGHQWLI\
DGGLWLRQDOSRWHQWLDOLQWHUYLHZSDUWQHUV$V,DSSOLHGDVRFDOOHGVQRZEDOOV\VWHP
WRJHWLQWRXFKZLWKWUDGHSROLF\H[SHUWV,PRVWO\UHOLHGRQVXJJHVWLRQVE\P\
LQWHUYLHZSDUWQHUV WR ILQGQHZ LQWHUYLHZHHV ,QPRVW FDVHV WKLV DSSURDFKZDV
VXFFHVVIXODQGPDQ\RIP\LQWHUYLHZSDUWQHUVLQWURGXFHGPHWRQHZH[SHUWVLQ
WKHILHOGV

 ,QWHUYLHZZLWK0(7,VHQLRURIILFLDO7RN\R)HEUXDU\
 ,QWHUYLHZZLWK3URIHVVRU+RQPD7RN\R'HFHPEHU

 
 7LPHIUDPHRI-DSDQ¶VWUDGHSROLF\VKLIW
-DSDQ¶VWUDGHSROLF\VKLIWZKLFKPDQLIHVWVLWVHOILQWKHRQJRLQJSUROLIHUDWLRQRI
ELODWHUDO)7$VFDQEHGLYLGHGLQWRURXJKO\WZRSKDVHV7KHILUVWSKDVHVWDUWHG
LQ WKHPLGVZKHQEXUHDXFUDWVDQGOREE\LVWVEHJDQWRSRQGHU)7$VDVD
SROLF\RSWLRQIRU-DSDQ'XULQJWKLVSKDVHWKHWUDQVLWLRQIURPDPXOWLODWHUDOWRD
ELODWHUDOWUDGHSROLF\EHJDQDQGOHGWRWKHFRQFOXVLRQRI)7$VZLWK6LQJDSRUHLQ
 DQG0H[LFR LQ  -DSDQHVH SROLF\PDNHUV VORZO\ DFFHSWHG ELODWHUDO
)7$VDVDQDOWHUQDWLYHIRUXPWRFRQGXFWWUDGHSROLF\7KHSHDNRIWKLVILUVWSKDVH
ZDVUHDFKHGEHWZHHQDQGZKHQ-DSDQVLJQHGDQGLPSOHPHQWHGWKH
PDMRULW\RILWVFXUUHQW)7$V7KHVH\HDUVVDZWKHFRQFOXVLRQRIQLQH)7$VDQG
WKH FRQVROLGDWLRQ RI -DSDQ¶V )7$ DFWLYLW\ 7KH VHFRQG SKDVH VWLOO RQJRLQJ
VWDUWHG DURXQGZKHQ VHYHUDO SUHQHJRWLDWLRQV DQG VWXGLHV RQ ODUJHU DQG
PRUHFRPSUHKHQVLYHSOXULODWHUDODQGUHJLRQDOWUDGHSURMHFWVZHUHLQLWLDWHG7DEOH
7KLVSKDVHLQSDUWLFXODUKDVEHHQPDUNHGE\WKHFRQWURYHUVLDO733GHEDWH
ZKLFKUHYHDOHGDKLJKOHYHORISXEOLFGLVFRQWHQWZLWKWKHJRYHUQPHQW¶VSRVLWLRQ
,QFRQWUDVWWRWKHILUVWVWDJHKRZHYHUZKHQGLIIHUHQWSRLQWVRIYLHZUHJDUGLQJ
-DSDQ¶VIXWXUHWUDGHSROLF\ZHUHPDLQO\GLVFXVVHGEHWZHHQEXUHDXFUDWVDQGEXVL
QHVVOREE\LVWVWKHGHEDWHRQWUDGHSROLF\LVQRZWDNLQJSODFHLQWKHPHGLDDQGD
PXOWLWXGHRIVWDNHKROGHUV LV LQYROYHG'U\VGDOH REVHUYHV³ZKDW LV
UHPDUNDEOHLV WKDWVXFKDIXQGDPHQWDOVKLIW LQ-DSDQ¶VWUDGHSROLF\GLSORPDF\
ZDVHIIHFWHGZLWKRXWSXEOLFGHEDWHLQ-DSDQDQGWKHUHDFWLRQVWRLWIURPSDUWQHU
FRXQWULHVZHUH DOPRVW HQWLUHO\ XQDQWLFLSDWHG E\ -DSDQHVH SROLF\PDNHUV³ 7KH
VHFRQGSKDVHDOVRVDZWKHLPSOHPHQWDWLRQRIWKHWZROHJLVODWLYHDFWVWKDWGHWHU
PLQH-DSDQ¶VFXUUHQWRIILFLDOWUDGHSROLF\,QWKH'3-JRYHUQPHQWHQDFWHG
WKHµ%DVLF3ROLF\RQ&RPSUHKHQVLYH(FRQRPLF3DUWQHUVKLSV¶ZKLOHWKH$EHDG
PLQLVWUDWLRQSDVVHGWKHµ-DSDQ5HYLWDOL]DWLRQ6WUDWHJ\¶LQ.DQWHLD
.DQWHL
 

7DEOH7LPHIUDPHRI-DSDQ
VHYROYLQJWUDGHSROLF\VKLIW
 VWSKDVH QGSKDVH
7LPHIUDPH 0LGV±
(YROYLQJSROLF\VKLIWDQGFRQVRO
LGDWLRQ
2QJRLQJVLQFH
VHFRQGSROLF\VKLIW
6FDOH %LODWHUDO %LODWHUDODQGSOXULODWHUDO
1XPEHURI
FRQFOXGHG)7$V
 
0DLQUHDVRQVEH
KLQG)7$V
0XOWLGLPHQVLRQDO
HFRQRPLFSROLWLFDOOHJDO
0XOWLGLPHQVLRQDO
HFRQRPLFSROLWLFDOOHJDO
0DMRUFRQIOLFW 6KLIWIURP:72WR(3$VZLWKLQ
EXUHDXFUDF\
3XEOLF733GHEDWH
0DLQGULYLQJ
IRUFH
&RDOLWLRQRI0(7,DQG02)$RI
ILFLDOVDQGEXVLQHVVLQWHUHVWV.HL
GDQUHQ
*RYHUQPHQW.DQWHL
3ULPHPLQLVWHUV
'3-OHDGHUV
0DLQFKDOOHQJH ,QLWLDWLQJDVKLIWLQWUDGHSROLF\
WKLQNLQJ
%DODQFLQJLQWHUHVWV
2YHUFRPLQJGRPHVWLFRSSR
VLWLRQ-$
0DLQJRDO
EHQHILWV
/RVVDYRLGDQFH
&DWFKLQJXS
/HDUQLQJSURFHVVIRURIILFLDOV
(VWDEOLVKLQJIXWXUHWUDGH
IUDPHZRUN
'RPHVWLFUHVWUXFWXULQJ
6RXUFH$XWKRU¶VFRPSLODWLRQ
 )LUVWVWDJHRI)7$SUROLIHUDWLRQ
7KHIROORZLQJWZRVHFWLRQVZLOOEULHIO\UHLWHUDWHWKHWZRSKDVHVLQ-DSDQ¶VWUDGH
SROLF\VKLIW7KHVHWZRSKDVHVDOVRVHWWKHWLPHIUDPHWKDWZLOOEHFRYHUHGLQWKLV
GLVVHUWDWLRQZKLFKVWDUWVIURPWKHPLGVDQGFRQWLQXHVWKURXJKWRGD\
8QWLOWKHPLGVFRQFOXGLQJDQ\ELODWHUDOWUDGHDJUHHPHQWZDVQRWHYHQFRQ
VLGHUHGDYLDEOHSROLF\RSWLRQLQ-DSDQ,QIDFW-DSDQZDVDPRQJWKHODVW2(&'

 $V3HPSHODQG8UDWDIKDYHVKRZQ-DSDQKDVDFWXDOO\VLJQHGVHYHUDOELODWHUDO
WUDGHDJUHHPHQWVZLWKWKH86VLQFHWKHV+RZHYHUWKRVHVHFWRUVSHFLILFDJUHHPHQWV
 
FRXQWULHVWRHQWHUWKHUHDOPRIELODWHUDOIUHHWUDGHQHJRWLDWLRQVLQWKHEHJLQQLQJ
RIWKHVWFHQWXU\7KLVFDQEHH[SODLQHGE\ORRNLQJDW-DSDQ¶VSRVWZDUHFR
QRPLF DQG LQGXVWULDO SROLF\ 6LQFH UHLQWHJUDWLQJ LQWR WKHZRUOG HFRQRP\ DQG
MRLQLQJWKH*$77LQ-DSDQKDVEHHQDVWURQJDGYRFDWHRIWKH*$77EDVHG
PXOWLODWHUDO WUDGH V\VWHP %HLQJ DQ H[SRUWRULHQWHG HFRQRP\ -DSDQ SURILWHG
IURPRQJRLQJPDUNHWOLEHUDOL]DWLRQDQGWDULIIUHGXFWLRQDFKLHYHGE\*$77¶VUH
FXUUHQWPXOWLODWHUDOWUDGHURXQGV$WWKHVDPHWLPH*$77¶VVLQJOHXQGHUWDNLQJ
DSSURDFKPDGHLWSRVVLEOHIRU-DSDQWRH[FOXGHLWVVHQVLWLYHDJULFXOWXUDOSURGXFWV
IURPWKHQHJRWLDWLQJWDEOHWRDYRLGRSSRVLWLRQIURPLQIOXHQWLDOGRPHVWLFLQWHUHVW
JURXSV6XPL\D
+RZHYHU-DSDQGHFLGHGWROHDYHLWVKLJKO\WUXVWHGSDWKRIPXOWLODWHUDOWUDGHQH
JRWLDWLRQVLQWKHODWHVWRMRLQWKHJOREDOUDFHIRUVLJQLQJELODWHUDODJUHHPHQWV
ZLWKRWKHUOLNHPLQGHGFRXQWULHV7KHVWDOHPDWHRIWKHFXUUHQW'RKD'HYHORS
PHQW5RXQGWKHGHFLVLRQVRIWKH8QLWHG6WDWHV86WKH(8DQG6RXWK.RUHDWR
DFWLYHO\SXUVXHELODWHUDOWUDGHDJUHHPHQWVZLWKWKHLUVWUDWHJLFSDUWQHUVDVZHOODV
&KLQD¶V ULVH DV DJOREDO HFRQRPLFDQGSROLWLFDOSRZHUKRXVHZHUH DPRQJ WKH
PDLQUHDVRQVEHKLQGWKLVSROLF\FKDQJH,QWKHDUHDRIIRUHLJQHFRQRPLFSROLF\
-DSDQZLWKLQDGHFDGHWUDQVIRUPHGLWVHOIIURPRQHRIWKHVWURQJHVWVXSSRUWHUV
RIWKHPXOWLODWHUDOWUDGHUHJLPHWRDYHU\DFWLYHSOD\HULQWKHRQJRLQJSURFHVVRI
VLJQLQJSUHIHUHQWLDOWUDGHDJUHHPHQWV
-DSDQ¶VWUDGHEXUHDXFUDWVGXEEHGWKHQHZDSSURDFKDPXOWLOD\HUHGIRUHLJQHFR
QRPLFSROLF\WKDWDLPVWREURDGHQWKHVFRSHRI-DSDQHVHWUDGHSROLF\WKURXJKWKH
LQFOXVLRQRIELODWHUDODQGUHJLRQDODJUHHPHQWV0(7,I(YHUVLQFH
-DSDQHPEUDFHGWKLVQHZWUDGHSROLF\DSSURDFKLWVWUDGHUHODWHGPLQLVWULHVSDU
WLFXODUO\WKH0LQLVWU\RI(FRQRP\7UDGHDQG,QGXVWU\0(7,DQGWKH0LQLVWU\
RI)RUHLJQ$IIDLUV02)$LQFUHPHQWDOO\VKLIWHGWKHLUIRFXVDQGLQWHUQDOFDSDF
LWLHVWRZDUGVDPRUHELODWHUDORULHQWHGWUDGHSROLF\ZLWKWKHVRFDOOHG(3$VEH
FRPLQJ-DSDQ¶VPRVWHVVHQWLDO IRUHLJQHFRQRPLFSROLF\ WRRO 'HQW
7KLVSUHVHQWVDFULWLFDOVKLIWIURP-DSDQ¶VIRUPHUUHOLDQFHRQDQGVXSSRUWIRUWKH
:72DVWKHPDLQIRUXPRIPXOWLODWHUDOWUDGHOLEHUDOL]DWLRQ0DQ\EXUHDXFUDWV
ZKRZHUHSUHYLRXVO\UHVSRQVLEOHIRUPXOWLODWHUDOWUDGHQHJRWLDWLRQVZHUHUHDV
VLJQHGWRQHZO\IRUPHGEXUHDXVRUGHSDUWPHQWVZRUNLQJRQWKHLVVXHRIELODWHUDO
DJUHHPHQWV3HNNDQHQHWDOI<RVKLPDWVXI

PRVWO\KDGWKHSXUSRVHWRPDQDJHDQGIDFLOLWDWHWKHFRQVWUDLQHG86-DSDQHVHWUDGHUHOD
WLRQVDQGDUHQRWFRPSDUDEOHWRWKHNLQGRI(3$VWKDW-DSDQKDVFRQFOXGHGLQUHFHQW\HDUV

-DSDQ¶VWUDGHSROLF\VKLIWKRZHYHULVQRH[FHSWLRQLQWKHZRUOGRIJOREDOWUDGH
DVWKHODVWWZRGHFDGHVKDYHVHHQDZLGHGLIIXVLRQRIELODWHUDO)7$V7KLVWUHQG
KDVWUXO\DOWHUHGWKHLQWHUQDWLRQDOWUDGHUHJLPH:KDWPDNHV-DSDQDSDUWLFXODUO\
LQWHUHVWLQJFDVHLVWKHIDFWWKDWLWLQLWLDOO\GLGQRWHYHQFRQVLGHU)7$VDVDSROLF\
RSWLRQEXWVXEVHTXHQWO\FKDQJHGLWVSRVLWLRQGUDVWLFDOO\DQGLVQRZRQHRIWKH
PDLQ)7$KXEVLQWKH$VLD3DFLILF+RZHYHUWKLVHDUO\VWDJHZDVVWLOOFKDUDF
WHUL]HGE\DKLJKOHYHORISDVVLYHQHVVIURPWKH-DSDQHVHVLGH8UDWD
DUJXHVWKDW-DSDQ¶V)7$QHJRWLDWLRQVXSXQWLOWKH$6($1QHJRWLDWLRQVLQ
³ZHUHFDUULHGRXWZLWKRXWDILUPVWUDWHJ\´,QWKLVHDUO\VWDJHQHJRWLDWLRQVZHUH
W\SLFDOO\ODXQFKHGRQO\DIWHUWKHRWKHUVLGHDSSURDFKHG-DSDQ,QWKHZRUGVRI
8UDWD³5DWKHUWKDQ-DSDQDFWLYHO\SXWWLQJSUHVVXUHRQSDUWQHUFRXQ
WULHV WR FDUU\ RXW QHJRWLDWLRQV WKH WUXWK ZDV WKDW -DSDQ¶V QHJRWLDWLRQV ZHUH
ODXQFKHGLQUHVSRQVHWRUHTXHVWVIURPSDUWQHUFRXQWULHV´,WZDVQRWXQWLOVHYHUDO
\HDUVODWHUWKDW-DSDQVWDUWHGWRWDNHDPRUHSURDFWLYHDSSURDFKLQLQLWLDWLQJ)7$
QHJRWLDWLRQV
 6HFRQGVWDJHRI)7$SUROLIHUDWLRQ
$IWHUVKLIWLQJLWVWUDGHSROLF\IRFXVIURPPXOWLODWHUDOLVPWRELODWHUDOLVPLQWKH
ODVWGHFDGH-DSDQKDVQRZUHDFKHGDFULWLFDOMXQFWXUH-DSDQ¶VJRYHUQPHQWKDV
PRYHGRQ IURPSXUVXLQJRQO\ELODWHUDODJUHHPHQWV WRSOXULODWHUDODJUHHPHQWV
VXFKDVWKH733WKH5HJLRQDO&RPSUHKHQVLYH(FRQRPLF3DUWQHUVKLS5&(3RU
QHJRWLDWLRQVRQDWULODWHUDO)7$EHWZHHQ-DSDQ&KLQDDQG6RXWK.RUHD-DSDQ
DOVREHJDQWDONVZLWKWKH(8WRIRUPDQLQWHUUHJLRQDODJUHHPHQW7KHVHSOXULODW
HUDODJUHHPHQWVDQGWKH733LQSDUWLFXODUDUHRIWHQODEHOHGDVQH[WJHQHUDWLRQ
DJUHHPHQWV7KH\DLPDWKLJKHUDQGPRUHFRPSUHKHQVLYHOHYHOVRIWDULIIOLEHUDO
L]DWLRQDVZHOODVWKHFUHDWLRQRIQHZUXOHVDQGVWDQGDUGVLQPDQ\DUHDVWKDWKDYH
QRW EHHQ FRYHUHG E\ SUHYLRXV DJUHHPHQWV VXFK DV JRYHUQPHQW SURFXUHPHQW
FRPSHWLWLRQSROLF\DQGUHJXODWLRQVRQVWDWHRZQHGHQWHUSULVHV)HUJXVVRQHWDO

$OWKRXJKRQHPLJKWFRQVLGHUWKHVHFXUUHQWWUDGHSURMHFWVDVWKHQDWXUDODQGVXE
VHTXHQWUHVXOWRI-DSDQ¶VHDUOLHUDJUHHPHQWWKH\DUHPXFKPRUHWKDQMXVWSOXUL
ODWHUDOYHUVLRQVRIWKHLUELODWHUDOSUHFHGHQWV,QWKHH\HVRIWKHLUSURSRQHQWVWKHVH
DJUHHPHQWVKDYHWKHSRWHQWLDOWRILQDOO\OHDGWRUHVXOWVWKDWPDQ\-DSDQHVHEXVL
QHVVOHDGHUVDQGEXUHDXFUDWVZHUHLQLWLDOO\KRSLQJWRDFKLHYHZKHQWKH\VWDUWHG
VXSSRUWLQJWKHLGHDRIFRQFOXGLQJ(3$VLQWKHODWHV)RUWKHPMRLQLQJWKH
 
733FRQFOXGLQJDQDJUHHPHQWZLWKWKH(8DQGSURPRWLQJWKHLGHDRIWKH5&(3
WDQWDPRXQWWRVXEVWDQWLDOHFRQRPLFDQGSROLWLFDOEHQHILWVIRU-DSDQ+RZHYHU
WKLVVHFRQGVWDJHRIWUDGHDJUHHPHQWVLVDOVRPHWZLWKKHVLWDWLRQDQGFRQFHUQVE\
PDQ\LQ-DSDQDQGDJURZLQJGRPHVWLFRSSRVLWLRQKDVLQLWLDWHGDKDUVKFRQWUR
YHUV\7KLVGLVFXVVLRQPDLQO\FHQWHUVRQWKH733QHJRWLDWLRQVKRZHYHUPRVWRI
WKHVHFRQWURYHUVLDO LVVXHVDOVRSOD\DUROHLQWKHQHJRWLDWLRQVZLWKWKH(8DQG
RWKHUWUDGHWDONV
+HQFHWKLVGLVVHUWDWLRQZLOOORRNDWWKHWKUHHPHJDWUDGHSURMHFWV-DSDQLVFXU
UHQWO\LQYROYHGLQZLWKWKHSXUSRVHWRLGHQWLI\PDMRUVLPLODULWLHVDVZHOODVGLI
IHUHQFHVEHWZHHQWKHFRQWHQWRIWKHQHJRWLDWLRQVDQGWKHLQWHUHVWVRIWKHLQYROYHG
DFWRUV$VLWEHFRPHVLQFUHDVLQJO\FOHDUWKDWWKHVWDWXVRIHDFKQHJRWLDWLRQLQIOX
HQFHVRWKHUWDONVDQGQHJRWLDWLRQVLWLVLPSHUDWLYHWRVKHGOLJKWRQWKHLQWHUSOD\
DQG WKH LQWHUGHSHQGHQF\RI WKHVHDJUHHPHQWV,Q LQWHUYLHZV WKDW ,FRQGXFWHG
ZLWK0(7,RIILFLDOVWKLVDVVXPSWLRQZDVFRQILUPHGDVZHOO$FFRUGLQJWRRQH
0(7,RIILFLDOMRLQLQJDQGFRPSOHWLQJ733QHJRWLDWLRQVVKRXOGEH-DSDQ¶VILUVW
SULRULW\ DV WKLVZRXOGPDNHRWKHUQHJRWLDWLRQV VXFKDV WDONVEHWZHHQ&KLQD
.RUHDDQG-DSDQIRUDWULODWHUDODJUHHPHQWWKHQHJRWLDWLRQVEHWZHHQ-DSDQDQG
&DQDGDDVZHOODVWKH5&(3QHJRWLDWLRQVHDVLHU7KH0(7,RIILFLDODUJXHGWKDW
SDUWLFXODUO\5&(3QHJRWLDWLRQVZRXOGSURILWIURP-DSDQMRLQLQJWKH733DVVHY
HUDO733PHPEHUVDUHDOVRLQYROYHGLQWKH5&(3DQGWKHUHIRUHVRPHLVVXHVXQ
GHUQHJRWLDWLRQPLJKWRYHUODS
4.2.1 The Trans-Pacific Partnership 
7KH733LVDSOXULODWHUDOWUDGHDJUHHPHQWZLWKJOREDOGLPHQVLRQV&XUUHQWO\WKHUH
DUH FRXQWULHV LQ WKH$VLD3DFLILF UHJLRQ $XVWUDOLD%UXQHL&DQDGD&KLOH
-DSDQ0DOD\VLD0H[LFR1HZ=HDODQG3HUX6LQJDSRUHWKH86DQG9LHWQDP
LQYROYHGLQWKHQHJRWLDWLRQVZKLFKVWDUWHGDOUHDG\LQDVDVPDOOIRXUSDUW\
DJUHHPHQWEHWZHHQ1HZ=HDODQG6LQJDSRUH%UXQHLDQG&KLOH$FFRUGLQJWRWKH
2IILFHRIWKH867UDGH5HSUHVHQWDWLYHWKHQHJRWLDWLQJFRXQWULHVUHSUH
VHQWDSSUR[LPDWHO\SHUFHQWRIJOREDO*'37KH733KDVEHHQGXEEHGWKHILUVW
VW&HQWXU\WUDGHDJUHHPHQWGXHWRLWVDPELWLRXVWUDGHOLEHUDOL]DWLRQDJHQGDDQG

 5HIHUWR/HZLVIRUDQH[WHQVLYHGLVFXVVLRQRQWKHGLIIHUHQFHVDQGVLPLODULWLHVRI
WKH733DQGWKH5&(3
 ,QWHUYLHZZLWKVHQLRU0(7,RIILFLDO7RN\R'HFHPEHU

LVVHHQDVWKHFHQWHUSLHFHRIWKH86WUDGHVWUDWHJ\%DUILHOG7KHQHJRWL
DWLRQVRQ WKH7UDQV3DFLILF3DUWQHUVKLS UHDFKHGDQHZPLOHVWRQHZKHQ-DSDQ
DIWHUDORQJWLPHRIKHVLWDWLRQGHFLGHGWRMRLQWKHRQJRLQJWDONV LQHDUO\
DQGWRRNSDUWLQWKHWKURXQGKHOGLQ0DOD\VLDLQODWH-XO\9HU:H\
$VSDUWRI3ULPH0LQLVWHU$EH¶V³-DSDQ5HYLWDOL]DWLRQ6WUDWHJ\´WKH733KDV
DOVREHFRPHDNH\SROLF\JRDOIRUWKH-DSDQHVHJRYHUQPHQW.DQWHL3DU
WLFXODUO\QRZZLWK-DSDQRQERDUGWKH733KDVWKHSRWHQWLDOWREHFRPHDQHZ
VWDQGDUGIRUELODWHUDODQGSOXULODWHUDOWUDGHDJUHHPHQWVDURXQGWKHJOREH$FFRUG
LQJ WR LWVSURSRQHQWV WKH733LVDW WKHIRUHIURQWRIJOREDO WUDGHSROLF\DQG LV
OLNHO\WRGHWHUPLQHWKHIXWXUHRIJOREDOWUDGLQJSDWWHUQVDQGUXOHVQRWRQO\IRUWKH
SDUWLFLSDWLQJFRXQWULHVEXWDOVRIRUWKHUHVWRIWKHZRUOG³,WLVWHPSWLQJWRWKLQN
RIWKH733DVDQ86HIIRUWWRFUHDWHDQHZPRGHOQRWRQO\IRUWUDGHDJUHHPHQWV
EXWIRUHFRQRPLFJRYHUQDQFHDVZHOO&ULWLFVLQVLGHDQGRXWVLGHWKH8QLWHG6WDWHV
VHHLWDVDQDWWHPSWWRPROGWKHZRUOGILWWRWKHQHHGVRIPDMRU86FRUSRUDWLRQV´
*ULPHV/LNHRWKHUWUDGHDJUHHPHQWVWKH733DLPVDWDEROLVKLQJFRPPRQ
WDULIIVWRLQFUHDVHWKHWUDGHYROXPHEHWZHHQWKHSDUWQHUFRXQWULHV+RZHYHULW
DOVRDLPVDWUHGXFLQJVRFDOOHGQRQWDULIIEDUULHUV17%WRWUDGHVXFKDVWHFK
QLFDO EDUULHUV VDQLWDU\ PHDVXUHV DQG EXUHDXFUDWLF KXUGOHV $QG HYHQ WKRXJK
PDQ\LQGXVWULHVDURXQGWKHJOREHIRUH[DPSOHWKH-DSDQHVHDJULFXOWXUDOVHFWRU
DUHVWLOOKLJKO\SURWHFWHGE\WUDGLWLRQDOLPSRUWWDULIIVWKH:72VHHV17%VDVWKH
UHDOREVWDFOHWRIUHHUJOREDOWUDGH:72+DUPRQL]DWLRQDQGPXWXDOUHFRJ
QLWLRQRIVWDQGDUGVSURFHGXUHVDQGUHJXODWLRQVDFURVVLQGXVWULHVKDYHEHHQLGHQ
WLILHGDVWKHPRVWSURPLVLQJPHWKRGWRIXUWKHUIDFLOLWDWHWUDGHUHODWLRQV:72
+RZHYHUHYHQDIWHUWKHIXOOWH[WRIDERXWSDJHVKDVEHHQUH
OHDVHGLWUHPDLQVGLIILFXOWWRDVVHVVWKHUHDOLPSDFWRIWKH733%%&
$OWKRXJKQHJRWLDWLRQVKDYHEHHQVXFFHVVIXOO\FRQFOXGHGLQ2FWREHULWLV
VWLOODORQJZD\³EHIRUHWKH733PRUSKVIURPDQDJUHHPHQWLQSULQFLSOHWRDQ
DJUHHPHQWLQUHDOLW\´6ROLVD(DFKSDUWLFLSDWLQJFRXQWU\ZLOOQHHGWRUDWLI\
WKHWUDGHGHDOLQWKHXSFRPLQJPRQWKVEHIRUHDQ\WDULII OLQHZLOOEHUHPRYHG
3DUWLFXODUO\LQWKH86WKHUDWLILFDWLRQSURFHVVLVH[SHFWHGWREHDQXSKLOOEDWWOH
.DW]6XJDZDUDSUHVHQWVDQHDUO\DVVHVVPHQWRIWKH733IURPD
-DSDQHVHSHUVSHFWLYHKRZHYHUKHDOVRUHPLQGVXVRIWKHGLIILFXOW\WRIXOO\HYDO
XDWHWKHDJUHHPHQWEHIRUHLWWDNHVHIIHFWLQHDFKPHPEHUFRXQWU\

 +RZHYHUZLWKWKH77,3QHJRWLDWLRQVSURJUHVVLQJRQHPLJKWDUJXHWKDWWKH86LVDFWXDOO\
IROORZLQJDWZRSURQJHGWUDGHVWUDWHJ\
 
4.2.2 The EU-Japan agreement 
$IWHUVHYHUDO\HDUVRISUHSDUDWLRQDQGSUHQHJRWLDWLRQV-DSDQDQGWKH(XURSHDQ
8QLRQEHJDQIRUPDO WUDGHQHJRWLDWLRQVRQ0DUFK)RUERWKVLGHVWKLV
WUDGHSURMHFWLVSLYRWDODV-DSDQLVWKH(8¶VVHYHQWKODUJHVWWUDGHSDUWQHUDQGWKH
(8LVWKHWKLUGODUJHVWSDUWQHUIRU-DSDQ(8&RPPLVVLRQ)RU-DSDQWKLV
DJUHHPHQWLVPDLQO\DERXWLPSURYLQJDFFHVVWRWKH(XURSHDQDXWRPRELOHPDUNHW
ZKLOHWKH(8KDVDQLQWHUHVWLQJDLQLQJEHWWHUDFFHVVWRWKH-DSDQHVHVHUYLFHVHF
WRU'UH\HU6LPLODUWRWKH733WKH(8-DSDQDJUHHPHQWLVDOVREHOLHYHG
WRSOD\DPDMRUUROHLQJOREDOUXOHVHWWLQJ7KLVGLPHQVLRQRIWUDGHDJUHHPHQWVLV
RIWHQRYHUORRNHGIRUWKHLULPPHGLDWHHFRQRPLFEHQHILWVKRZHYHUHVWDEOLVKLQJ
JOREDOQRUPVRQWUDGHSROLF\LVDNH\SROLF\JRDORIDOOPDMRUWUDGLQJSRZHUV
“At this juncture, the proposed EU-Japan EIA offers the chance to shape 
international rules for trade by forming the biggest free trade area for 
goods and services in the world. If the European Union and Japan can 
agree on rules, standards and certifications, these are likely to become the 
global norm” (Manger 2012: 34).  
7KLVJRHVKDQGLQKDQGZLWKWKHUHGXFWLRQRI17%VZKLFKKDVEHHQLGHQWLILHG
DVRQHRIWKHPDLQJRDOVRIWKHQHJRWLDWLRQVDVLWLVEHOLHYHGWREHPRVWEHQHILFLDO
UHJDUGLQJSRVVLEOHWUDGHJDLQV$VWXG\RQWKH(8-DSDQDJUHHPHQWE\6XQHVHQ
HWDOFRQFOXGHVWKDWZHOIDUHJDLQVGXHWRWKHUHGXFWLRQRIVXFK17%V
ZLOOEHDURXQG ILYH WLPHVKLJKHU WKDQSRWHQWLDOJDLQV WKURXJK WKHDEROLWLRQRI
JHQHUDOWDULIIV
4.2.3 The Regional Comprehensive Economic Partnership 
1HJRWLDWLRQVRQWKH5&(3RIILFLDOO\VWDUWHGLQ1RYHPEHUDQGDUHWDNLQJ
SODFHEHWZHHQWKH$6($1PHPEHUVWDWHVDQG-DSDQ&KLQD6RXWK.RUHD$XV
WUDOLD1HZ=HDODQGDQG,QGLD/LP,Q)HEUXDU\ WKHWKURXQGRI
QHJRWLDWLRQVZDVKHOGLQ7KDLODQG$OWKRXJK5&(3KDVEHHQRULJLQDOO\LQLWLDWHG
E\-DSDQ$6($1KDVEHFRPHWKHPDLQGULYLQJIRUFHEHKLQGWKHQHJRWLDWLRQV,I
VXFFHVVIXOWKH5&(3ZRXOGFUHDWHWKHZRUOG¶VELJJHVWIUHHWUDGHDUHD+RZHYHU
FRPSDUHG WR WKH733RU WKH-DSDQ(8DJUHHPHQW5&(3 LVRIWHQ UHJDUGHGDV
EHLQJVKDOORZHUDQGQRWDVDPELWLRXVLQLWVOLEHUDOL]DWLRQDJHQGDGXHWRLWVVSH
FLDORUGLIIHUHQWLDOWUHDWPHQWRIHFRQRPLFDOO\ZHDNHU$6($1PHPEHUV$6($1
7RWKLVHQGLWVFULWLFVDUJXHWKDW5&(3PLJKWHQGXSMXVWFRQVROLGDWLQJ
$6($1¶VDOUHDG\H[LVWLQJ$6($1DJUHHPHQWVLQVWHDGRIEHFRPLQJDFRP

SUHKHQVLYH GHHS LQWHJUDWLRQ DJUHHPHQW %DVX'DV 'HVSLWH WKHVH FKDO
OHQJHVLWVWLOOKDVDKXJHSRWHQWLDOLQKDUPRQL]LQJWUDGHUXOHVDQGVWDQGDUGVLQ
WKHZLGHU$VLD3DFLILFUHJLRQSDUWLFXODUO\DVLWLQFOXGHV&KLQDZKLFKKDVEHHQ
H[FOXGHGIURP733QHJRWLDWLRQVVRIDU:LJQDUDMD
(QJDJHG LQ WKH733 WKH(8-DSDQDJUHHPHQW DQG WKH5&(3 -DSDQ LV LQ WKH
PLGVWRIDPDMRUWUDQVIRUPDWLRQWKDWZLOOKDYHVLJQLILFDQWFRQVHTXHQFHVRQLWV
HFRQRP\HYHQLIWKHVHDJUHHPHQWVZLOOXOWLPDWHO\QRWEHFRQFOXGHGDVDPELWLRXV
DVLQLWLDOO\LQWHQGHG'HVSLWHWKLV-DSDQKDVQRWWDNHQHQRXJKPHDVXUHVWRWUDQV
SDUHQWO\HYDOXDWHLWVQHZDSSURDFKLQWUDGHSROLF\LQRUGHUWRIRUPXODWHDQDFWXDO
WUDGHVWUDWHJ\DQGVHFXUH WKHEHVWSRVVLEOHSROLWLFDODQGHFRQRPLFRXWFRPHLQ
IXWXUHQHJRWLDWLRQV:72E7KLVFRQVWLWXWHVQRWRQO\DJDSLQWKHDF
DGHPLFOLWHUDWXUHEXWDOVRIURPWKHSHUVSHFWLYHRISROLF\PDNHUV,QOLJKWRI-D
SDQ¶V ODFNRI VHOIHYDOXDWLRQ UHJDUGLQJ LWVFXUUHQW)7$V WKLVGLVVHUWDWLRQZLOO
LQWURGXFHWKHFRQFHSWRISROLF\HYDOXDWLRQZKLFKLVFXUUHQWO\PLVVLQJLQWKHH[
LVWLQJOLWHUDWXUHRQ-DSDQ¶VWUDGHSROLF\VKLIW7KLVGLVVHUWDWLRQZLOODOVRSUHVHQW
WKHH[DPSOHRI$XVWUDOLD¶VWUDGHSROLF\HYDOXDWLRQDVDFDVHRIVXFFHVVIXOO\LP
SOHPHQWHGHYDOXDWLRQVDQGEHVWSUDFWLFH,QDGGLWLRQWKLVVWXG\ZLOOGLVFXVVWKH
FKDOOHQJHV-DSDQLVIDFLQJLQWKHDWWHPSWRILPSOHPHQWLQJVXFKDFRPSUHKHQVLYH
HYDOXDWLRQ V\VWHP$V -DSDQ LV FXUUHQWO\ LQYROYHG LQ WKUHHPDMRU WUDGHSROLF\
SURMHFWV,ZLOOVWDUWP\DQDO\VLVZLWKDVWDQFHWKDWVXFKHYDOXDWLRQLVLQGLVSHQVD
EOHIRU-DSDQWRVXFFHVVIXOO\LPSOHPHQWIXWXUH)7$V$VLWLVEHFRPLQJLQFUHDV
LQJO\FOHDURYHUWKHSDVW\HDUVWKDW-DSDQODFNVDQRYHUDUFKLQJWUDGHVWUDWHJ\D
FRPSUHKHQVLYHDQGWUDQVSDUHQWHYDOXDWLRQRILWVH[LVWLQJWUDGHDJUHHPHQWVDQG
UHFHQWSROLF\GHFLVLRQVZRXOGDWOHDVWJHQHUDWHSDUDPHWHUVDQGLQGLFDWRUVKHOSIXO
LQFXUUHQWQHJRWLDWLRQV<RVKLPDWVXDRQWKHRWKHUKDQGFRPHVWRWKH
FRQFOXVLRQWKDW-DSDQ¶VWUDGHSROLF\KDVHYROYHGWREHFRPH³FRPSUHKHQVLYHDQG
VWUDLJKWIRUZDUG´+HGHVFULEHV-DSDQ¶VWUDGHSROLF\VLQFHDVD³VLPXOWDQH
RXV)7$VWUDWHJ\´,ZLOOWHVWKLVDVVXPSWLRQWRFODULI\ZKHWKHUWKLVODWHVWGHYHO
RSPHQWFDQEHULJKWO\ODEHOHGDVDVWUDWHJ\ZKLFKLPSOLHVFDOFXODWHGSROLF\GH
FLVLRQVRUUDWKHUMXVWDVDUHWURVSHFWLYHGHVFULSWLRQRI-DSDQ¶VWUDGHSROLF\
 
 5HDVRQVDQGPRWLYDWLRQVEHKLQG-DSDQ¶V
WUDGHSROLF\VKLIW
 1XPHURXVUHDVRQVWULJJHUVKLIWLQWUDGHSROLF\
WKLQNLQJ
7UDGHSROLF\ WKLQNLQJ LQ-DSDQXQGHUZHQWDPDMRUVKLIW LQ WKH ODWHV)RU
PRVWRISRVWZDUKLVWRU\-DSDQ¶VSROLF\PDNHUVDQGWUDGHEXUHDXFUDWVSURPRWHG
DPXOWLODWHUDOWUDGHSROLF\DSSURDFKEDVHGRQ*$77¶VDQG:72¶VLQWHUQDWLRQDO
ELQGLQJUXOHVDQGUHJXODWLRQV+RZHYHUVWDUWLQJIURPWKHPLGVDYDULHW\
RIUHDVRQVFDXVHGWKHVHWUDGHRIILFLDOVWRFKDQJHWKHLUPLQGDQGUHWKLQNWKHLUDS
SURDFKRQWUDGHSROLF\$VDUHVXOWWKHLGHDRIELODWHUDOWUDGHDJUHHPHQWVPXVK
URRPLQJDOORYHUWKHZRUOGDOVRIRXQGLWVZD\LQWR-DSDQHVHWUDGHSROLWLFVDQG
HYHQWXDOO\-DSDQ¶VPXOWLODWHUDODSSURDFKHYROYHG LQWRDPXOWLOD\HUHGRQH6R
ZKDWH[DFWO\WULJJHUHG-DSDQ¶VLQWHUHVWLQ)7$VLQWKHYHU\EHJLQQLQJDQGPDGH
WKH-DSDQHVHJRYHUQPHQWXOWLPDWHO\VWDUWQHJRWLDWLQJLWVRZQ)7$V"$FFRUGLQJ
WR.UDXVV DQG0XQDNDWD  WKH IROORZLQJ WKUHHHYHQWVKDYHEHHQ
KLJKO\LQVWUXPHQWDOIRUWKLVGHYHORSPHQW
*OREDOSUROLIHUDWLRQRI)7$V
7KHVH[SHULHQFHGDQXQSUHFHGHQWHGSUROLIHUDWLRQRIUHJLRQDOHFRQRPLFLQ
WHJUDWLRQSDUWLFXODUO\PDUNHGE\WKHULVHRIELODWHUDOWUDGHDJUHHPHQWV:KLOHE\
RQO\DURXQG)7$VZHUHLQIRUFHWKHQXPEHUWRGD\KDVULVHQWRDSSUR[
LPDWHO\ 8UDWD:72D3DUWLFXODUO\ WKHHFRQRPLFLQWHJUDWLRQ
SURFHVVWKDWZDVWDNLQJSODFHLQ(XURSHDQG1RUWK$PHULFDDWWKDWWLPHFDXJKW
WKHDWWHQWLRQRIVHQLRURIILFLDOVDWWKH0(7,7KH\VRRQVWDUWHGWRVWXG\WKLVSKH
QRPHQRQDQGLWVHIIHFWVRQWKHJOREDOWUDGHUHJLPHLQRUGHUWREHWWHUXQGHUVWDQG
KRZ-DSDQFRXOGUHDFWWRWKLVFKDQJLQJHQYLURQPHQW0XQDNDWD7KH
RYHUDOOFULVLVRIWKHPXOWLODWHUDO:72V\VWHPDQGVSHFLILFDOO\WKHVWDOHPDWHRI
WKH'RKD5RXQGIXUWKHUXUJHG-DSDQWRUHWKLQNLWVWUDGHSROLF\DSSURDFK8UDWD


 /DPSUHFKWRIIHUVDQRWKHUH[SODQDWLRQ$FFRUGLQJWRKLPWKHH[FOXVLRQRI
FHUWDLQLVVXHVIURPWKH'RKD5RXQGXUJHG-DSDQWRIRFXVRQELODWHUDODJUHHPHQWV,QYHVW
PHQWLVVXHVLQSDUWLFXODUEHLQJRIKLJKLPSRUWDQFHWR-DSDQHVHQHJRWLDWRUVKDYHEHFRPH
DFHQWHUSLHFHLQ-DSDQ¶V(3$SROLF\

6RXWK.RUHD¶VWXUQWRZDUGV)7$V
-DSDQZDVQRW WKHRQO\ FRXQWU\ LQ$VLD WKDW EHJDQ WR FRQVLGHU ELODWHUDO WUDGH
DJUHHPHQWVDVD UHDFWLRQ WR WKLVJOREDO WUHQG6RXWK.RUHD LQLWLDOO\DOVRKDGD
VNHSWLFDODWWLWXGH UHJDUGLQJ)7$VIRUPRVWRI WKHVEXW LWVXQDQWLFLSDWHG
GHFLVLRQWRSXUVXHDQDJUHHPHQWZLWK&KLOHLQ1RYHPEHUZDVSHUFHLYHGDV
DVKRFNDPRQJPDQ\-DSDQHVHWUDGHRIILFLDOVZKLFKLQWXUQIXUWKHUXUJHGWKHP
WRWUDQVIRUPWKHLUDSSURDFKDQGIROORZVXLWZLWK.RUHD0XQDNDWD
(YHQ WKRXJKRWKHUFRXQWULHV VXFKDV6LQJDSRUHKDGDOUHDG\HPEDUNHGRQDQ
DVVHUWLYHSROLF\RIEXLOGLQJDQHWZRUNRIELODWHUDODJUHHPHQWVDQGHVWDEOLVKLQJ
WKHPVHOYHVDVUHJLRQDORUHYHQJOREDOFHQWHUVRUKXEVRIVXFKDJUHHPHQWV6RXWK
.RUHD¶VGHFLVLRQWRMRLQWKLVUDFHLQSDUWLFXODUKDGDPDMRULPSDFWRQ-DSDQHVH
SROLF\PDNHUVZKRIHDUHGWRORVH-DSDQ¶VFRPSHWLWLYHHGJH+RZHYHUDV6RXWK
.RUHD¶V WUDGH SROLF\ SOD\HG DQ LQVWUXPHQWDO UROH LQ WULJJHULQJ -DSDQ¶V SROLF\
WUDQVIRUPDWLRQ&KLQD¶VULVHDVDJOREDOHFRQRPLFDQGSROLWLFDOSRZHUKRXVHDQG
WKHUHVXOWLQJOHDGHUVKLSFRPSHWLWLRQZLWK-DSDQLQ(DVW$VLDLVMXVWDVLPSRUWDQW
'U\VGDOH
)DLOXUHRIWKH$3(&V\VWHP
,QWKHVWKH-DSDQHVHJRYHUQPHQWQRWRQO\FKDPSLRQHGPXOWLODWHUDOHIIRUWV
XQGHU WKH:72EXW DOVR WUDGH OLEHUDOL]DWLRQDWWHPSWVZLWKLQ WKH$VLD3DFLILF
(FRQRPLF&RRSHUDWLRQ$3(&SURFHVVZKLFKDVDUHJLRQDOJURXSLQJHQMR\HG
-DSDQ¶V VWURQJHVW VXSSRUW DW WKDW WLPH7UDGH OLEHUDOL]DWLRQZLWKLQ$3(&ZDV
VHHQDVFRPSOHPHQWDU\WRWKH:72DVLWZDVFRQGXFWHGXQLODWHUDOO\DQGYROXQ
WDULO\7KHPRVWDPELWLRXVSURMHFWRIWKH$3(&ZDVWKHHDUO\YROXQWDU\VHFWRU
OLEHUDOL]DWLRQLQLWLDWLYH(96/EXWLWVIDLOXUHIXUWKHUGLPLQLVKHG-DSDQ¶VVXSSRUW
IRU³RSHQUHJLRQDOLVP´%HUJVWHQHIIRUWV.UDXVVI2NDPRWR

7KHFRPELQDWLRQRI WKHVHHYHQWVXOWLPDWHO\ WULJJHUHG WKHHPHUJHQFHRIDQHZ
DWWLWXGHDPRQJ-DSDQHVHSROLF\PDNHUVWRZDUGV)7$V7KHVHH[WHUQDOIDFWRUV±
LQDQXWVKHOOWKHFKDQJLQJEHKDYLRURIRWKHUPDMRUWUDGLQJFRXQWULHVDQGWKHUH
VXOWLQJJUDYLW\VKLIWLQLQWHUQDWLRQDOWUDGHSROLF\IURPPXOWLODWHUDOLVPWRELDQG
UHJLRQDOLVP±KLJKO\LQIOXHQFHGWKHFKDQJHLQ-DSDQ¶VGRPHVWLFYLHZRQWUDGH

 5HIHUWR6ROLVDQG.RRIRUDGLVFXVVLRQRQWKHHYROXWLRQRI.RUHD¶VSURDF
WLYH)7$VWUDWHJ\
 ,QWHUYLHZZLWK VHQLRURIILFLDO DW WKH1DWLRQDO3ROLF\8QLW&DELQHW6HFUHWDULDW7RN\R
6HSWHPEHU
 
SROLF\DWWKLVHDUO\VWDJH0XQDNDWD+RZHYHUHYHQWKRXJKWKHUHVXOW
LQJFKDQJHLQ-DSDQ¶VWUDGHSROLF\WKLQNLQJZDVVLJQLILFDQWLWGLGQRWDOWHU-D
SDQ¶V³FRQVLVWHQWSDWWHUQRISUHIHUHQFHVDQGJRDOVWKURXJKWKHSRVWZDUSHULRG´
.UDXVV7KHFKDQJLQJHQYLURQPHQWUDWKHUOHG-DSDQ¶VEXUHDXFUDWVWR
H[SDQG WKHLU WUDGHSROLF\ LQVWUXPHQWVE\D UHJLRQDODQGELODWHUDO OD\HUZKLFK
UHVXOWHGLQWKHHYROXWLRQRI-DSDQ¶VPXOWLOD\HUHGWUDGHSROLF\)XUWKHUPRUHLWLV
LPSRUWDQWWRQRWHWKDWWKHUHDVRQVEHKLQG-DSDQ¶V(3$VFKDQJHDFFRUGLQJWRWKH
FRXQWU\LWLVQHJRWLDWLQJZLWK:KLOH-DSDQ¶VHDUO\DJUHHPHQWVZLWKGHYHORSLQJ
FRXQWULHVLQ$VLDZHUHSUHGRPLQDQWO\GULYHQE\HFRQRPLFDQGEXVLQHVVLQWHUHVWV
SROLWLFDODQGVWUDWHJLFLQWHUHVWVEHFDPHPRUHLPSRUWDQWGXULQJWDONVZLWK$XV
WUDOLDDQG6ZLW]HUODQG=LOWHQHUDQG<RVKLPDWVX,QDGGLWLRQQHJRWLDWLRQV
ZLWKGHYHORSHGFRXQWULHVKDYHQRWRQO\VHHQYDU\LQJPRWLYDWLRQVRQ-DSDQ¶VVLGH
EXWDOVRDGLIIHUHQFHLQWKHVW\OHDQGWKHDFWXDOFRQWHQWRIWKHQHJRWLDWLRQV
7KHWZRDFWRUVWKDWDGDSWHGPRVWTXLFNO\WRWKLVQHZHQYLURQPHQWZHUH0(7,
DQG.HLGDQUHQ%RWKHPHUJHGDVLPSRUWDQWGULYLQJIRUFHVEHKLQG-DSDQ¶VWUDGH
SROLF\WUDQVIRUPDWLRQ+RZHYHUERWKRUJDQL]DWLRQVZHUHQRWPRQROLWKLFLQWKHLU
VXSSRUWIRUELODWHUDODJUHHPHQWVDV WKH\UHSUHVHQWHGYDULRXVLQGXVWU\DUHDVRU
GLIIHUHQW FRPSDQ\ LQWHUHVWVZKLFK DOVR LQFOXGHG VHYHUDO JURXSV WKDW RSSRVHG
VXFKDSROLF\VKLIW,WVSURSRQHQWVQRQHWKHOHVVZHUHLQIOXHQWLDOHQRXJKWRVKLIW
WKHLURUJDQL]DWLRQV¶DWWLWXGHVORZO\ LQ IDYRURI)7$VDQG WKHUHIRUHFUHDWHGDQ
LQIRUPDOSUR)7$EORFEHWZHHQWKHSULYDWHVHFWRUDQGWKHJRYHUQPHQW$FFRUG
LQJWR.UDXVVWKHFUXFLDOFKDQJHRIRSLQLRQKDSSHQHGZKHQ0(7,
RIILFLDOVVWRSSHGUHJDUGLQJ)7$VDVDQDOWHUQDWLYHDQGXOWLPDWHO\RSSRVLWLRQWR
PXOWLODWHUDOOLEHUDOL]DWLRQDQGDFFHSWHGWKDW)7$VPLJKWLQGHHGEHFRPSOHPHQ
WDU\WRWKH:72UHJLPH:KHQWKH\RYHUFDPHWKHLULQLWLDOVNHSWLFLVPWKHZD\
ZDVSDYHGIRU-DSDQ¶VQHZPXOWLOD\HUHGIRUHLJQHFRQRPLFSROLF\DVWKH0(7,
 ODEHOHG LW LQ LWV µ:KLWH3DSHU¶ WRJDLQPRUHVXSSRUWHUVDQGXOWLPDWHO\
EHFRPHWKHJRYHUQPHQW¶VRIILFLDOSRVLWLRQ
7KHPDMRULW\RILQWHUYLHZSDUWQHUVDOVRQDPHG0(7,DQG.HLGDQUHQDVWKHWZR
PRVWLQIOXHQWLDODFWRUVLQWKLVSROLF\VKLIW+RZHYHULWGHSHQGVRQWKHEDFN
JURXQGRIWKHLQWHUYLHZHHVZKHWKHUWKH\DVVHVVLQGXVWU\RUEXUHDXFUDF\DVPRUH
LQIOXHQWLDO+DYLQJVDLGWKDWRQO\WKHMRLQWHIIRUWVRIWKHVHDFWRUVDVZHOODVWKH
PXOWLIDFHWHGH[WHUQDODQGLQWHUQDOUHDVRQVFUHDWHGDXQLTXHZLQGRZRIRSSRU
WXQLW\WKDWXOWLPDWHO\OHGWRWKHWUDQVIRUPDWLRQRI-DSDQ¶VWUDGHSROLF\7KHQH[W

 RXWRIP\LQWHUYLHZSDUWQHUVQDPHG0(7,DQG.HLGDQUHQDVWKHPRVWLPSRUWDQW
DFWRUVLQ-DSDQ¶VSROLF\FKDQJH

FKDSWHUVZLOODQDO\]HWKHUROHRIWKHLQYROYHGDFWRUVDVZHOODVWKHLULQWHUGHSHQG
HQF\ZKLFKLVLQGLVSHQVDEOHWRXQGHUVWDQG-DSDQ¶VWUDGHSROLF\PDNLQJ
 %XUHDXFUDWVDVPDLQGULYLQJIRUFH
7UDGHSROLF\LQ-DSDQLVODUJHO\VKDSHGDQGLPSOHPHQWHGE\VHQLRUEXUHDXFUDWV
ZLWKLQVHYHUDOWUDGHUHODWHGPLQLVWULHV$PRQJ-DSDQ¶VQXPHURXVPLQLVWULHVDQG
JRYHUQPHQWDJHQFLHV0(7,DQG02)$DUHWKHPRVWLQIOXHQWLDOZKHQLWFRPHV
WRVHWWLQJWKHFRXUVHIRUWKHFRXQWU\¶VWUDGHSROLF\:LWKLQWKLVWZRKHDGHGVWUXF
WXUH02)$RIWHQUHSUHVHQWVDPRUH³LQWHUQDWLRQDOLVW´DSSURDFKGXHWRLWVPLV
VLRQWRIDFLOLWDWHDQGPDQDJH-DSDQ¶VLQWHUQDWLRQDOUHODWLRQVDQGWRLPSURYHWKH
FRXQWU\¶VVWDQGLQJLQWKHJOREDORUGHU7KH0(7,LQFRQWUDVWWUDGLWLRQDOO\FKDP
SLRQHGLWVLQGXVWU\DQGLQWHUQDWLRQDOFRPSDQLHVUHSUHVHQWLQJPRUHRIWHQD³SUR
WHFWLRQLVW´VWDQFHGXHWRLWVSROLF\RIDVVLVWLQJDQGVXSSRUWLQJFRPSDQLHV¶RXW
ZDUGORRNLQJDFWLYLWLHV
,QKLVVHPLQDOZRUNRQ0(7,&KDOPHUV-RKQVRQGHVFULEHGWKHPLQLVWU\¶V
SURPLQHQWUROHLQ-DSDQ¶VWUDGHDQGLQGXVWULDOSROLF\0(7,LVLQFKDUJHRIDO
PRVWDOOUHOHYDQWWUDGHSROLF\PDWWHUVDQGWKHLURIILFLDOVKDYHDQXQULYDOHGLPSDFW
RQWUDGHQHJRWLDWLRQVQRWRQO\ZLWKLQWKH:72EXWDOVRUHJDUGLQJ-DSDQ¶VQX
PHURXVELODWHUDODJUHHPHQWV+DYLQJVDLGWKDWVHYHUDORWKHUPLQLVWULHVPRVWQR
WDEO\WKH02)$WKH0LQLVWU\RI)LQDQFH02)WKH0LQLVWU\RI$JULFXOWXUH
)RUHVWU\DQG)LVKHULHV0$))WKH0LQLVWU\RIWKH(QYLURQPHQW02(DQG
WKH0LQLVWU\RI+HDOWK/DERXUDQG:HOIDUH0+/:DOVRSOD\LQIOXHQWLDOUROHV
LQ-DSDQ¶VWUDGHSROLF\PDNLQJSURFHVV'HSHQGLQJRQWKHLVVXHDWKDQGDWOHDVW
IRXURU ILYHPLQLVWULHVDUHXVXDOO\ LQYROYHG LQ WKHSURFHVVRI IRUPLQJ -DSDQ¶V
IRUHLJQHFRQRPLFSROLF\7KLVKDVEHHQODEHOHGD³FRQFHUWHGHFRQRPLFV\VWHP´
LQZKLFKWKHVWDWHGHILQHVJHQHUDOHFRQRPLFDQGSROLWLFDOJRDOVDQGWKHQSURYLGHV
DIUDPHZRUNIRUFRPSDQLHVWRDFKLHYHWKHVH.HYHQK|UVWHU)LJXUH
JLYHVDQRYHUYLHZRIWKHLQYROYHGPLQLVWULHVDQGDJHQFLHVDQGWKHLUYDULRXVUROHV

 $OWKRXJK-RKQVRQXVXDOO\JHWVFUHGLWHGIRUHVWDEOLVKLQJWKHWHUP³GHYHORSPHQWDO
VWDWH´ WRGHVFULEH WKHSLYRWDO UROHRI WKH VWDWHDQG0(7, LQ -DSDQ¶VHFRQRP\.HYHQ
K|UVWHUDOUHDG\H[SODLQHGWKHLQWHUSOD\EHWZHHQ-DSDQ¶VSXEOLFDQGFRUSRUDWHVHF
WRUDQGWKHLPSDFWRQLWVHFRQRPLFGHYHORSPHQWDOPRVWDGHFDGHHDUOLHU+HLOPDQQ

 )RUDKLVWRULFSHUVSHFWLYHUHIHUWR+DUXKLUR)XNXLZKRGHVFULEHVWKHLQWHUPLQLV
WHULDOGHFLVLRQPDNLQJSURFHVVGXULQJWKH*$777RN\RURXQG
 
LQ -DSDQ¶V WUDGHSROLF\ UHJLPH7KHDFWXDOGLVFXVVLRQV DQGFRQVXOWDWLRQV DUH
WDNLQJSODFHLQYDULRXVFRPPLWWHHVDQGDGYLVRU\ERGLHVRIWKH'LHWVXFKDVWKH
&RPPLWWHHRQ(FRQRP\7UDGHDQG,QGXVWU\WKH&RPPLWWHHRQ)LQDQFLDO$I
IDLUV WKH&RPPLWWHHRQ)RUHVWU\DQG)LVKHULHVDQGWKH&RPPLWWHHRQ)XQGD
PHQWDO 1DWLRQDO 3ROLFLHV :72 E  7KLV SURFHGXUH KDV QRW UHDOO\
FKDQJHG VLQFH .HYHQK|UVWHU   GHVFULEHG WKH LPSRUWDQFH RI VXFK
FRPPLWWHHVDQGDGYLVRU\ERGLHVLQ-DSDQ¶VSROLWLFDOV\VWHPRYHUIRUW\\HDUVDJR
)LJXUH-DSDQ¶VWUDGHSROLF\UHJLPH
6RXUFH$XWKRU¶VFRPSLODWLRQEDVHGRQ:72E
-DSDQHVHEXUHDXFUDWVEHJDQWRFRQVLGHU)7$VDVDSRVVLEOHSROLF\RSWLRQLQWKH
VHFRQGKDOIRIWKHV0DQJHUDUJXHVWKDWWKLVVXGGHQSROLF\WUDQVIRU
PDWLRQZLWKLQ-DSDQ¶VWUDGHEXUHDXFUDF\ZDVXQSUHFHGHQWHGDQGPDLQO\GXHWR

 2WKHUJRYHUQPHQWDJHQFLHV WKDW LQIOXHQFH WKH WUDGHSROLF\PDNLQJSURFHVV LQFOXGH WKH
-DSDQ%DQNIRU,QWHUQDWLRQDO&RRSHUDWLRQ-%,&WKH1LSSRQ([SRUWDQG,QYHVWPHQW,Q
VXUDQFH1(;,WKH-DSDQHVH,QGXVWULDO6WDQGDUGV&RPPLWWHH-,6&WKH3KDUPDFHXWLFDO
DQG0HGLFDO 'HYLFHV$JHQF\ 30'$ DQG WKH -DSDQ1DWLRQDO 7RXULVW 2UJDQL]DWLRQ
-172
5HVSRQVLEOHIRUJHQHUDO
WUDGHSROLF\
IRUPXODWLRQ
02)$
0(7,
5HVSRQVLEOHIRU
VSHFLILFLVVXHV
DQGVHFWRUV
&DELQHW
2IILFH
02)
0+/:
0$))
02(
3URYLGH
DGGLWLRQDOLQSXW
%DQNRI
-DSDQ
-(752
&XVWRPVDQG
7DULII%XUHDX
02)

DVZLWFKRIRSLQLRQVRIVHYHUDOVHQLRUWUDGHRIILFLDOV$IWHUDKHVLWDQWVWDUWDQG
DIWHUEHLQJKLJKO\FULWLFDOWRZDUGVDQ\IRUPRIELODWHUDODJUHHPHQWIRUPDQ\\HDUV
HYHQ UHOXFWDQW WR FRQVLGHU WKHPDQRSWLRQ VHQLRU RIILFLDOV LQ WKH WZR OHDGLQJ
PLQLVWULHV02)$DQG0(7,HYHQWXDOO\VSHDUKHDGHGWKLVSURFHVVDQGSDUWLFX
ODUO\0(7,HPHUJHGLQFUHDVLQJO\DVWKHPDLQGULYLQJIRUFHEHKLQG-DSDQ¶VSROLF\
VKLIW.UDXVVDQG1DRLFRQFOXGHWKDW³WKHVKLIWIURPUHJLRQDOPXOWL
ODWHUDOLVPWRELODWHUDO)7$VDOVRZDVOHGE\0(7,WKLVWLPHLQUHVSRQVHWRWKH
HFRQRPLFVWDJQDWLRQRI-DSDQUHJLRQDODQGJOREDOWUDGHOLEHUDOL]DWLRQDQGLQWKH
FDVHRI0H[LFRWKH86)7$ZLWK&DQDGDDQG0H[LFR1$)7$´
:KDWKDGKDSSHQHGWKDW-DSDQ¶VEXUHDXFUDF\ZKLFKIRUPDQ\\HDUVKDGUHMHFWHG
ELODWHUDO WUDGH DJUHHPHQWV GHFLGHG WR VLJQLILFDQWO\ VKLIW LWVSHUVRQQHO DQG UH
VRXUFHVWRZDUGV)7$V"7KH0(7,IRUH[DPSOHVHWXSDVSHFLDO)7$ZRUNLQJ
JURXSLQ2FWREHUZLWKWKHSXUSRVHWRLPSURYHWKHPLQLVWU\¶VH[SHUWLVHRQ
WKHHPHUJLQJWRSLFRIELODWHUDOWUDGHDJUHHPHQWVDQGPRUHWKDQGRXEOHGLWVVWDII
IURPWRLQ1RYHPEHUZKLFKLQWXUQFDXVHG02)$DQG0$))WR
DOVR HQODUJH WKHLU SHUVRQQHO RQ )7$V 'HQW   3HNNDQHQ HW DO 
I
$FFRUGLQJWR0DQJHUWKHRSLQLRQFKDQJHRIWZRNH\SROLF\PDNHUV
LQVLGH02)$DQG-(752SOD\HGDGHFLVLYHUROHLQ-DSDQ¶VWUDGHSROLF\UHRULHQ
WDWLRQ7KRVHZHUH7DQDND+LWRVKLWKH'LUHFWRU*HQHUDORI02)$¶V(FRQRPLF
$IIDLUV%XUHDXEHWZHHQDQGDQG+DWDNH\DPD1RERUXZKRLQ
EHFDPH&KDLUPDQDQG&(2RI-(752DIWHUVHUYLQJDV0(7,¶V9LFH0LQLVWHU
IRU,QWHUQDWLRQDO$IIDLUVIURPXQWLO0U+DWDNH\DPDSURSRVHGWRWKH
0(7,WRDFWLYHO\GHYHORSLWVRZQ)7$VWUDWHJ\ZKLOHWKH02)$XQGHU7DQDND
VWDUWHGWRHGXFDWHLWVHOIRQELODWHUDODJUHHPHQWVZLWKWKHSXUSRVHWRSXEOLVKWKH
PLQLVWU\¶VDSSURDFKWR)7$V0DQJHUI
'XHWRWKHLUH[WUDRUGLQDU\LQIOXHQWLDOSRVLWLRQZLWKLQWKH-DSDQHVHSROLWLFDOV\V
WHPVXFKVHQLRURIILFLDOVLQ-DSDQHVHPLQLVWULHVDFWXDOO\³GR´SROLWLFVUDWKHUWKDQ
MXVWDGPLQLVWHULW7KLVLVDOVRWKHFDVHLQWUDGHSROLF\ZKHUHWKHFKDQJHRIPLQG
RIDIHZSXEOLFVHUYDQWVLQNH\SRVLWLRQVUHVXOWHGLQWKHVORZDGDSWLRQRIDQHZ
WUDGH SROLF\ GLUHFWLRQ$FFRUGLQJ WR0DQJHU   HFRQRPLFPRWLYHV
VXFKDVWKH1$)7$FRQFOXVLRQLQDQGLWVGLVFULPLQDWRU\HIIHFWVRQ-DSD
QHVHFRPSDQLHVFDXVHGPDQ\RIILFLDOVWRUHFRQVLGHUWKHLUYLHZRQ)7$V,QWKH
IROORZLQJ\HDUV-DSDQ¶VWUDGHEXUHDXFUDF\EHFDPHLQFUHDVLQJO\DZDUHWKDWWKH

 6HUYHGDV&KDLUPDQRIWKH-DSDQ(FRQRPLF)RXQGDWLRQXQWLO0DUFK
 
HFRQRPLFVWDNHVZLWKUHJDUGWR)7$VZHUHKLJKDQGWKDW-DSDQKDGWRUHDFWWR
WKLVORRPLQJFKDOOHQJH
7KHIHDURIIDOOLQJEHKLQGRUORVLQJLWVFRPSHWLWLYHDGYDQWDJHFDQEHVHHQDVWKH
PDLQIRUFHEHKLQGWKHSROLF\WUDQVIRUPDWLRQGXULQJWKLVHDUO\SHULRG7KHVHFRQ
FHUQVZHUHILUVWYRLFHGE\-DSDQ¶VH[SRUWRULHQWHGFRUSRUDWLRQVZKLFKVWDUWHG
OREE\LQJWKHJRYHUQPHQWWRFRXQWHUDFW1$)7$¶VDOOHJHGO\QHJDWLYHHIIHFWVRQ
WKHLUEXVLQHVV7KLVIHDULQFUHDVLQJO\EHFDPHDPDMRUIDFWRUIRUWKHSHUFHSWLRQ
FKDQJHZLWKLQ-DSDQ¶VSROLF\PDNLQJEXUHDXFUDF\2IILFLDOVUHFRJQL]HGWKDWWKH
UXOHVDQGWKHVKDSHRIWKHLQWHUQDWLRQDOWUDGHUHJLPHZHUHFKDQJLQJDQGWKDW-D
SDQDQGHVSHFLDOO\ LWVH[SRUWRULHQWHGILUPVZHUHDERXW WRIDOOEHKLQGLQ WKLV
QHZDQGUDSLGO\LQWHQVLI\LQJVWUXJJOHIRUSUHIHUHQWLDODFFHVVWRLPSRUWDQWPDU
NHWV0(7,LQSDUWLFXODUZDVUHFHSWLYHWRWKHJURZLQJGHPDQGVIURPWKHEXVL
QHVVFRPPXQLW\ZKRVHILUVWDQGIRUHPRVWSULRULW\ZDVWKH)7$ZLWK0H[LFR
DQGVRRQEHJDQWRSURPRWHVXFKDQDJUHHPHQWE\UXQQLQJD35FDPSDLJQWRUDLVH
DZDUHQHVVDPRQJSROLWLFLDQVDQGWKHSXEOLF6ROLVDQG.DWDGDFRQ
FOXGHWKDW³0(7,KDVXQGRXEWHGO\SOD\HGWKHFDWDO\WLFUROHIRU-DSDQ
V)7$LQL
WLDWLYHVDQGHDUO\RQDWWDFKHGJUHDWLPSRUWDQFHWRDQ)7$ZLWK0H[LFR´
+RZHYHUHYHQWKRXJK02)$DQG0(7,VWDUWHGPRUHRUOHVVDWWKHVDPHWLPH
WRDFFHSW)7$VDVDSDUWRI-DSDQ¶VIRUHLJQHFRQRPLFSROLF\WUDGLWLRQDOLQWHU
PLQLVWHULDO FRQIOLFWV DQG GLYHUJLQJ DSSURDFKHV WRZDUGV ELODWHUDO DJUHHPHQWV
PDGHLWYLUWXDOO\LPSRVVLEOHIRUWKH-DSDQHVHJRYHUQPHQWWRIRUPXODWHDFRPSUH
KHQVLYHDSSURDFK WKDWZRXOG LQWHJUDWH WKH LQWHUHVWV RI DOO LQYROYHGPLQLVWULHV
2QHUHDVRQEHKLQG WKLV LV WKHIDFW WKDW WKH OR\DOW\DQGVWURQJLGHQWLILFDWLRQRI
EXUHDXFUDWVWRWKHLURZQPLQLVWU\RUDJHQF\LVRIWHQVWURQJHUWKDQWRWKHFHQWUDO
JRYHUQPHQW7KLVSHFXOLDUIHDWXUHRI-DSDQHVHEXUHDXFUDF\LVDIIHFWLQJSROLF\
PDNLQJLQDOODUHDVDQGKDVEHHQDPDMRUUHDVRQIRULQWHUPLQLVWHULDOFRQIOLFWVRQ
WUDGHSROLF\LVVXHVDVZHOO6ROLVDQG.DWDGDDOVRSRLQWRXWWKDW³WKH
FRQWUDVWDPRQJWKHSURPRWHU0(7,WKHUHVLVWHU0$))DQGWKHUHOXFWDQW02)$
LQ)7$QHJRWLDWLRQVZLWK0H[LFRFRXOGQRWEHVWDUNHU´0XOJDQDJUHHV
WKDWWKHFRQIOLFWEHWZHHQDJULFXOWXUHUHSUHVHQWHGE\0$))DQGLQGXVWU\LQWKH
IRUPRI0(7,DQG02)$LVWKHPDLQREVWDFOHWRDFRPSUHKHQVLYH)7$VWUDWHJ\
7KLVKLJKO\IUDJPHQWHGSURFHVVRISROLF\PDNLQJLVQRWRQO\WUXHLQWKHDUHDRI
WUDGHSROLF\EXW LVDJHQHUDO IHDWXUHRI-DSDQ¶VSROLWLFDOV\VWHP³(VVHQWLDOO\
-DSDQHVHWUDGHSROLF\LVFUDIWHGDPLGWHQVLRQEHWZHHQGLIIHUHQWPLQLVWULHVDGL
UHFWFRQVHTXHQFHRIWKHGLIIXVLRQRISRZHUDQGDXWKRULW\WKURXJKRXWWKHEXUHDX
FUDF\WKDWSHUPHDWHVWKH-DSDQHVHSROLWLFDOV\VWHP´/RUG'HSHQGLQJ

RQWKHSROLF\ILHOGGLIIHUHQWPLQLVWULHVDUHLQFOXGHGLQWKHSURFHVVRISUHSDUDWLRQ
DQGQHJRWLDWLRQRI)7$DJUHHPHQWV7KHVHLQWHUPLQLVWHULDOWHQVLRQVRU³WHUULWR
ULDO FRQIOLFW´ DV7HUDGD  FDOOV LW KDYH ORQJEHHQDFKDUDFWHULVWLFRI
-DSDQ¶VSROLF\PDNLQJSURFHVV$FFRUGLQJWR0XOJDQWKHUHDUHVR
FDOOHGVXEJRYHUQPHQWVLQHDFKUHVSHFWLYHSROLF\ILHOG7KHVHVXEJRYHUQPHQWV
DUH ³VHOIVXIILFLHQW SROLF\PDNLQJ VWUXFWXUH>V@´ WKDW KDYH WKH DFWXDO SRZHU WR
VKDSHUHOHYDQWSROLFLHVLQWKHLU LQGXVWULDOVHFWRUE\H[FOXGLQJRWKHUDFWRUVDQG
RUJDQL]DWLRQV+RZHYHUDWWKDWWLPHSUR)7$RIILFLDOVDW0(7,QRWRQO\KDGWR
FRQYLQFHH[WHUQDOLQWHUHVWJURXSVDQGWKHJHQHUDO-DSDQHVHSXEOLFEXWDOVRKDG
WRGHDOZLWKRSSRVLWLRQDOIRUFHVLQRWKHUPLQLVWULHVDQG)7$FULWLFVDW0(7,LWVHOI
$QRWKHUUHDVRQIRUWKHODFNRIDFRPPRQSRVLWLRQRQ)7$VZDVWKHUHODWLYHO\
VKRUWSHULRGRIWLPHLQZKLFKWKLVSROLF\FKDQJHWRRNSODFH$VRIWKH0LQ
LVWU\RI)RUHLJQ$IIDLUVRI-DSDQZDVHYHU\WKLQJEXWRSHQWRZDUGVDQ\NLQGRI
GHYLDWLRQIURPLWVVWULFWO\PXOWLODWHUDOWUDFN,QLWV\HDUO\UHSRUWRQIRUHLJQSROLF\
WKHµGLSORPDWLFEOXHERRN¶LWPDGHYHU\FOHDUWKDW)7$VDUHQRWDQRSWLRQEHFDXVH
³LQVWLWXWLRQDOUHJLRQDOLQWHJUDWLRQVVXFKDVFXVWRPVXQLRQVDQGIUHHWUDGH]RQHV
LQSDUWLFXODUZRXOGLQHYLWDEO\FUHDWHGLVFULPLQDWRU\WUHDWPHQWVDJDLQVWFRXQWULHV
RXWVLGHWKHUHJLRQ´02)$7KH0(7,:KLWH3DSHUZKLFKLVWKHPLQLV
WU\¶VPRVWLPSRUWDQW\HDUO\SROLF\SXEOLFDWLRQLQVWLOOGLVPLVVHGWKHJHQHUDO
LGHDRIVXFKELODWHUDODJUHHPHQWV+RZHYHUMXVWRQH\HDUODWHULWKDGFKDQJHGLWV
FRXUVHDQGPHQWLRQHGWKHSRVLWLYHHIIHFWVRI)7$VIRUWKHPXOWLODWHUDOWUDGLQJ
V\VWHP'HQWI0(7,¶Vµ:KLWH3DSHURQ,QWHUQDWLRQDO7UDGH¶LQ
ZDVDFWXDOO\ WKH ILUVWRIILFLDOSXEOLFDWLRQ IURP-DSDQ WKDW FRQVLGHUHG UHJLRQDO
LQWHJUDWLRQDQG)7$VDVDSRVVLEOHSROLF\RSWLRQZLWKSRVLWLYHHIIHFWV IRU WKH
-DSDQHVHHFRQRP\DQG-DSDQHVHFRPSDQLHV0(7,¶VPDLQDUJXPHQWDWWKDWWLPH
ZDV WKDW )7$V FRXOG FRQWULEXWH DQG VWUHQJWKHQ WKHPXOWLODWHUDO WUDGH V\VWHP
³+RZHYHUUHJLRQDOLQWHJUDWLRQKDVDOVRUHYHDOHGWKHIROORZLQJSRVLWLYHDVSHFWV
PDNLQJLW LQFUHDVLQJO\YLWDO WKDW-DSDQUHVSRQGVIOH[LEO\DQGFRQVWUXFWLYHO\WR
VXFKLQWHJUDWLRQLQUHFRJQLWLRQRIWKHSRWHQWLDOFRQWULEXWLRQWRVWUHQJWKHQLQJWKH
PXOWLODWHUDOWUDGLQJV\VWHP´0(7,,Q$XJXVW0(7,SXEOLVKHGLWV
UHSRUWµ7KH(FRQRPLF)RXQGDWLRQVRI-DSDQHVH7UDGH3ROLF\3URPRWLQJD0XOWL
/D\HUHG7UDGH¶ ZKLFKFDPHWREHVHHQDVWKHWKHRUHWLFDOIUDPHZRUNIRU-DSDQ¶V
IRUHLJQWUDGHSROLF\DQGIRU0(7,¶VFKDQJHRIPLQG+RZHYHU02)$¶VRIIL
FLDOVWRRNDPRUHGHOLEHUDWHSRVLWLRQDQGZHUHKHVLWDWLQJORQJHUWRHPEUDFH)7$V
DVDQLQWHJUDOSDUWRI-DSDQHVHWUDGHSROLF\EXW LQWKH\DOVRSXEOLVKHGD
 
)7$VWUDWHJ\SDSHU,WVPDLQFRQWULEXWLRQZDVWKHGHILQLWLRQRIFHUWDLQFULWHULD
RQKRZWRVHOHFWIXWXUH)7$SDUWQHUFRXQWULHV$FFRUGLQJWR02)$¶VSXEOLFD
WLRQ02)$DWKHIROORZLQJIDFWRUVVKRXOGSOD\DPDMRUUROHZKHQVHOHFW
LQJ)7$SDUWQHUV
 (FRQRPLFFULWHULD
 3ROLWLFDODQGGLSORPDWLFFULWHULD
 )HDVLELOLW\FULWHULD
 7LPHUHODWHGFULWHULD
7KHVHFULWHULDDOUHDG\LQGLFDWHWKDW-DSDQZDVFRQVLGHULQJLWV(3$VDVYHUVDWLOH
SROLF\ WRROVZKLFKFRXOGEHXVHG WRDGYDQFH-DSDQ¶V LQWHUHVWV LQDYDULHW\RI
DUHDV
-DSDQZDVFOHDUO\H[SHULHQFLQJDPDMRUSROLF\VKLIWDV-DSDQ¶VWUDGHEXUHDXFUDF\
HPEUDFHGWKHLGHDRI)7$VDVSDUWRIWKHLUWUDGHSROLF\UHSHUWRLUHZKLOHVORZO\
DEDQGRQLQJWKHSDUDGLJPRIPXOWLODWHUDOWUDGLQJXQGHUWKHXPEUHOODRIWKH:72
+RZHYHUDFFRUGLQJWR$RNLWKHDQWL)7$JURXSZLWKLQWKH0(7,ZDV
VWLOOTXLWHVWURQJDW WKDW WLPH7KH\ZHUHKRZHYHURSHQWRZDUGVQHJRWLDWLRQV
ZLWK6LQJDSRUHDV WDULIIVEHWZHHQ-DSDQDQG6LQJDSRUHKDGDOUHDG\EHHQDWD
YHU\ORZOHYHODQGWKHDJUHHPHQWZDVVHHQDVDSUHFHGHQWIRUIXWXUHQHJRWLDWLRQV
DVZHOODV³DSLORWW\SHIRUJHWWLQJWKRVHZKRDGKHUHWRDPXOWLODWHUDOQHJRWLDWLRQV
V\VWHPDFFXVWRPHG WR)7$V´ $RNLI6LQJDSRUHZDVDOUHDG\DQH[
WUHPHO\RSHQHFRQRP\ZLWKYHU\ORZWD[HVDQGYLUWXDOO\QRDJULFXOWXUDOLQGXVWU\
DWWKHWLPHRIWKHQHJRWLDWLRQVZKLFKPDGHWKHSURFHVVVLJQLILFDQWO\HDVLHUIRU
-DSDQ
 \HDUV ODWHU KRZHYHU WKH RXWORRN RI WKH JRYHUQPHQW RQ WUDGH SROLF\ KDV
FKDQJHGGUDVWLFDOO\7KH0(7,:KLWH3DSHUUHJDUGV(3$VDVWKHPRVWLP
SRUWDQWSLOODUZLWKLQ-DSDQ¶VJOREDORXWUHDFKVWUDWHJ\0(7,EZKHUHDV
WKH:72LVQRWHYHQLQFOXGHGLQWKDWVWUDWHJ\7KHSXEOLFDWLRQGHVFULEHVWKHJRY
HUQPHQW¶VJRDODVIROORZV³7KHJRYHUQPHQWZLOOPXOWLODWHUDOO\SURPRWHQRWRQO\
WKH733EXWDOVRWKH5(&3WKH-DSDQ&KLQD6RXWK.RUHD)7$DQGWKH-DSDQ
(8(3$WREXLOGHFRQRPLFSDUWQHUVKLSQHWZRUNVFRYHULQJPRVWRI-DSDQ¶VWUDGH
SDUWQHUV´7KH:72LVPHQWLRQHGRQO\ODWHUDQGZLWKSDUWLFXODUIRFXVRQSOXUL

 $GHWDLOHGVXPPDU\RI0(7,DQG02)$¶VFKDQJLQJSRVLWLRQVLQWKHLURIILFLDOSXEOLFD
WLRQVEHWZHHQDQGKDVEHHQSURYLGHGE\2JLWD
 )RUWKH6LQJDSRUHDQSHUVSHFWLYHRQWKHQHJRWLDWLRQVUHIHUWR3DQJ

ODWHUDOQHJRWLDWLRQVZLWKLQWKH:72VXFKDV WKHHIIRUWV WRFRQFOXGHDQ,QIRU
PDWLRQ7HFKQRORJ\$JUHHPHQW,7$EHWZHHQFRXQWULHV7KH:72DOWKRXJK
VWLOOUHJDUGHGDV³WKHEDVLVRIWKHZRUOGWUDGHV\VWHP´E\-DSDQHVHSROLF\PDNHUV
KDVEHHQUHSODFHGE\)7$VDVWKHPRVWLPSRUWDQWWUDGHSROLF\FKRLFH
6R LV WKHUHDIWHUDOO D VLQJOHJURXSRUDFWRU WKDWFDQEH LGHQWLILHGDV WKHPRVW
LPSRUWDQWGULYLQJIRUFHEHKLQG-DSDQ¶VSROLF\VKLIW"$IWHUGLVFXVVLQJWKHUROHRI
JRYHUQPHQWDODFWRUVDERYHWKHIROORZLQJVHFWLRQZLOOIRFXVRQ.HLGDQUHQ¶VUROH 
 %XVLQHVVLQWHUHVWVDQG.HLGDQUHQ
1LSSRQ.HLGDQUHQ-DSDQ¶VPRVWLPSRUWDQWDVVRFLDWLRQRIEXVLQHVVUHSUHVHQWD
WLYHVKDVSOD\HGDQGFRQWLQXHVWRSOD\DNH\UROHLQ-DSDQ¶VWUDGHSROLF\FKDQJH
6LQFHWKHPLGVLWKDVEHHQOREE\LQJWKHJRYHUQPHQWWRFRQFOXGH)7$VIRU
PDLQO\HFRQRPLFUHDVRQV.HLGDQUHQ¶VHIIRUWVDUHEDVHGRQLWVJHQHUDOPLVVLRQ
WR LPSURYH EXVLQHVV RSSRUWXQLWLHV IRU LWV PHPEHU FRPSDQLHV .HLGDQUHQ KDV
SOD\HGDSDUWLFXODUO\ LPSRUWDQW UROH LQ WKHHDUO\\HDUVRI -DSDQ¶VSROLF\ VKLIW
ZKHQUHVLVWDQFHDJDLQVWDQ\IRUPRIQRQPXOWLODWHUDOWUDGHSROLF\ZDVVWLOOGRP
LQDQW LQ WKH WUDGHUHODWHGPLQLVWULHV$V WKHSHDNRUJDQL]DWLRQRI WKH-DSDQHVH
EXVLQHVVFRPPXQLW\DQGWKDQNVWRLWVLQIOXHQWLDOSRVLWLRQLQWKH-DSDQHVHSROLF\
PDNLQJSURFHVV.HLGDQUHQ¶VFKDQJHRIPLQGUHIOHFWHGDPDMRUVKLIWLQWKHGR
PHVWLFGHEDWHRQZKHWKHU-DSDQVKRXOGHQJDJHLQ)7$VDVDPHDQVRIWUDGHSRO
LF\ ,WV SROLF\ SDSHU ³5HSRUW RQ WKH SRVVLEOH HIIHFWV RI D -DSDQ0H[LFR )UHH
7UDGH$JUHHPHQWRQ-DSDQHVH,QGXVWU\´SXEOLVKHGLQ$SULOZDVWKHILUVW
FRPSUHKHQVLYHUHSRUWRQ)7$V.HLGDQUHQ,WVFUXWLQL]HGWKHXVHRI)7$V
DVLQVWUXPHQWVRI-DSDQHVHWUDGHSROLF\E\H[DPLQLQJLWVSRVVLEOHSRVLWLYHDQG
QHJDWLYHHIIHFWV%XWWKHUHSRUW¶VPDLQLPSDFWEHVLGHVDQDO\]LQJWKHSRVVLELOLW\
RIDQDJUHHPHQWZLWK0H[LFRZDVDFWXDOO\WKHIDFWWKDWLWUDLVHGDWWHQWLRQIRUWKLV
WRSLFDPRQJ-DSDQHVH ODZPDNHUVDQGJRYHUQPHQWRIILFLDOV ,WKLJKOLJKWHG WKH
LPSRUWDQFHRIFRQFOXGLQJWKH0H[LFRDJUHHPHQWDVIDVWDVSRVVLEOHE\VWUHVVLQJ
WKHQHJDWLYHHFRQRPLFHIIHFWVIRU-DSDQHVHFRPSDQLHVFRPSDUHGZLWKFRPSDQLHV
IURPWKH86DQGWKH(8ZKLFKZHUHHQMR\LQJSUHIHUHQWLDODFFHVVWRWKH0H[LFDQ
0DUNHWVLQFHWKH1$)7$FRQFOXVLRQLQDQGWKH(80H[LFR)7$LQ
.HLGDQUHQ¶VPDLQDUJXPHQWWKDW-DSDQHVHEXVLQHVVHVZLOOEHQHJDWLYHO\DIIHFWHG
LI-DSDQIDLOVWRFRQFOXGH)7$VKDVVXEVHTXHQWO\EHFRPHDQLPSRUWDQWDUJXPHQW
IRUSUR)7$JURXSVLQ-DSDQDQGLVUHSHDWHGO\EURXJKWXSLQGLVFXVVLRQVRQWKH
QHFHVVLW\RIFHUWDLQ)7$V$VGHPRQVWUDWHGLQWKHVHFWLRQDERYHWKLVLVDOVRRQH
 
RIWKHDUJXPHQWVWKDWZDVUDLVHGE\SUR)7$0(7,DQG02)$RIILFLDOVWRZLQ
VXSSRUWZLWKLQWKHLURZQPLQLVWULHV
<RVKLPDWVX   ODLG WKH JURXQGZRUN IRU RXU XQGHUVWDQGLQJ RI.HL
GDQUHQ¶VUROHLQ-DSDQ¶VWUDGHSROLF\VKLIW+HLGHQWLILHG.HLGDQUHQDVRQHRIWKH
FUXFLDODFWRUVEHKLQGWKLVSROLF\FKDQJHDQGH[SODLQHGWKHRUJDQL]DWLRQ¶VLQWHU
HVWV LQ )7$V+RZHYHU DV<RVKLPDWVX¶V DQDO\VLV LV OLPLWHG WR -DSDQ¶V HDUO\
37$VQHJRWLDWLRQVZLWK6LQJDSRUH0H[LFRDQG.RUHDLWLVQHFHVVDU\WRIXUWKHU
H[DPLQH.HLGDQUHQ¶VUROHLQWKHQHJRWLDWLRQVWKDWIROORZHG+DV.HLGDQUHQ¶VLQ
WHUHVWLQ)7$VFKDQJHGVLQFHWKHVHHDUO\)7$VZHUHFRQFOXGHG",V.HLGDQUHQ
VWLOODGULYLQJIRUFHEHKLQG-DSDQ¶V)7$DFWLYLW\"$QVZHULQJWKHVHTXHVWLRQVZLOO
HQDEOHXVWRFRPSDUH.HLGDQUHQ¶VUROHLQWKHGLIIHUHQWWLPHSHULRGVRI-DSDQ¶V
)7$DFWLYLW\LQDGGLWLRQWREHWWHULGHQWLI\LQJWKHGULYLQJIRUFHRI-DSDQ¶VFXUUHQW
QHJRWLDWLRQV
.HLGDQUHQ¶VUROHLQWKHHDUO\VWDJHRI-DSDQ)7$DFWLYLW\
.HLGDQUHQ¶VOREE\LQJHIIRUWVKDYHSOD\HGDPDMRUUROHLQHVWDEOLVKLQJ)7$VDVD
FHQWUDOSLOODURI-DSDQ¶VQHZWUDGHVWUDWHJ\6LPLODUWRRWKHULQWHUHVWJURXSV.HL
GDQUHQDYDLOVLWVHOIRIYDULRXVPHDQVWRUHDFKLWVJRDOVRISURWHFWLQJWKHLQWHUHVWV
RI-DSDQHVHFRPSDQLHVDQGLPSURYLQJWKHLUEXVLQHVVHQYLURQPHQW,WPDLQO\DFWV
DVDOREE\JURXSWDUJHWLQJSROLWLFLDQVDQGRWKHUGHFLVLRQPDNHUVDQGGLVVHPLQDW
LQJLQIRUPDWLRQDQGRSLQLRQVRQWRSLFVRIWKHLURZQLQWHUHVWV
$FFRUGLQJWR<RVKLPDWVX.HLGDQUHQSHUIRUPHGWKUHHVSHFLILFIXQFWLRQV
LQWKHHDUO\)7$QHJRWLDWLRQVZLWK6LQJDSRUH0H[LFRDQG6RXWK.RUHD,WDFWHG
DVDSUHVVXUHJURXSDQLQIRUPDWLRQSURYLGHUDQGDVDQLQWHUHVWFRRUGLQDWRU,W
WUDGLWLRQDOO\ KDV H[HUWHG LWV LQIOXHQFH WKURXJK YDULRXV FKDQQHOV <RVKLPDWVX

L %\KROGLQJLQIRUPDOPHHWLQJVZLWKPLQLVWU\RIILFLDOVDQGODZ
PDNHUVLQYROYHGLQUHVSHFWLYHQHJRWLDWLRQVRUVWXG\JURXSV
LL 7KURXJKWKHSXEOLFDWLRQRISDSHUVDQGUHSRUWV
.HLGDQUHQXVXDOO\IROORZVDFHUWDLQVWDQGDUGDSSURDFKLQLWVOREE\LQJHIIRUWVDQG
<RVKLPDWVXKDVGHVFULEHGWKLVDSSURDFKEDVHGRQWKHQHJRWLDWLRQVZLWK6LQJD
SRUH7KH ILUVW VWHS FRQVLVWV RI VHWWLQJXS D MRLQW VWXG\JURXSDQG FRQGXFWLQJ
ZRUNLQJOHYHOPHHWLQJV,QWKHFDVHRI6LQJDSRUHWKLVNLQGRIVWXG\JURXSZDV
FDOOHGµ/LEHUDOL]DWLRQ7DVN)RUFH¶7KHVWXG\JURXSLVVXSSRVHGWRFRQGXFWVHY
HUDOPHHWLQJVWRJDWKHULQIRUPDWLRQIURPDOOFRQFHUQHGLQGXVWULDODQGEXVLQHVV

VHFWRUV7KH\DOVRIDFLOLWDWHWKHFRRSHUDWLRQZLWKLQYROYHGVRFLHWDOJURXSVLQRU
GHUWRVXEPLWDQRIILFLDOSRVLWLRQSDSHURUDVXUYH\WKDWUHIOHFWVWKHLQWHUHVWVDQG
FRQFHUQVRIWKHEXVLQHVVFRPPXQLW\7KHVHUHSRUWVFDQEHYHU\GHWDLOHGDQGLQ
WKHFDVHRIWKHDJUHHPHQWZLWK6LQJDSRUHFRPSULVHGVSHFLILFLQGXVWULDODUHDV
WKDWLQGXVWU\UHSUHVHQWDWLYHVZLVKHGWREHLQFOXGHGLQWKHDJUHHPHQW7KHUHSRUW
RQWKH.RUHDDJUHHPHQWZDVHYHQPRUHJUDQXODUDQGOLVWHGQRWRQO\LQGXVWU\
VHFWRUVEXWDOVRWHQVSHFLILFLWHPVWKDWKDGWREHLQFRUSRUDWHGLQWRWKHDJUHHPHQW
7KHVHUHSRUWVDQGWKHFORVHFRRSHUDWLRQZLWKWKHLQYROYHGSROLWLFLDQVFDQH[SODLQ
.HLGDQUHQ¶V KLJK LPSDFW RQ WKH RXWFRPH RI WKH DFWXDO DJUHHPHQW.HLGDQUHQ
SOD\VDSDUWLFXODUO\LPSRUWDQWUROHZKHQLWFRPHVWRLQYHVWPHQWUXOHVDQGSURYL
VLRQVUHJDUGLQJGLVSXWHVHWWOHPHQWPHFKDQLVPVLQ)7$V3HNNDQHQ7KHVH
OREE\LQJHIIRUWVHQVXUHWKDW-DSDQHVHLQGXVWULDODQGEXVLQHVVLQWHUHVWVDUHYHU\
ZHOOUHIOHFWHGLQWKHILQDODJUHHPHQW7KHIROORZLQJTXRWHXQGHUOLQHVWKHSURPL
QHQWUROHRI.HLGDQUHQ
“In retrospect, the JSEPA was concluded with comparatively little diffi-
culty. Keidanren played a major role in this success: one could say that 
the government created a container out of the JSEPA and Keidanren 
helped ¿ll it” (Yoshimatsu 2005: 266). 
+RZHYHU.HLGDQUHQ¶VSLYRWDOUROHGXULQJWKHHDUO\VWDJHRI-DSDQ¶V)7$DFWLYLW\
ZDVQRWOLPLWHGWRLWVOREE\LQJHIIRUWV%HVLGHVKHOSLQJWRSURPRWHWKHLVVXHRI
ELODWHUDOWUDGHDJUHHPHQWVDQGUDLVLQJDZDUHQHVVIRULWDPRQJJRYHUQPHQWRIIL
FLDOV.HLGDQUHQDOVRVSHDUKHDGHGWKHSURFHVVRIVHOHFWLQJDQGGHVLJQDWLQJSRV
VLEOHIXWXUH)7$SDUWQHUVIRU-DSDQ7KLVLVRISDUWLFXODULPSRUWDQFHDVWKHJRY
HUQPHQWLWVHOISDUWLFXODUO\LQWKLVHDUO\VWDJHRI-DSDQ¶V)7$SROLF\ZDVQRWDEOH
WRIRUPDFRPPRQSRVLWLRQRQ)7$VDPRQJWKHGLYHUJLQJRSLQLRQVRIDOOWUDGH
UHODWHGPLQLVWULHV7KH UHOXFWDQFH DQGXOWLPDWHO\ WKH LQDELOLW\ RI WKH -DSDQHVH
JRYHUQPHQWWRIRUPXODWHDFRPSUHKHQVLYHWUDGHVWUDWHJ\UHVXOWHGLQDVLWXDWLRQ
ZKHUH.HLGDQUHQYLUWXDOO\GRPLQDWHGWKHGRPHVWLFGLVFXVVLRQRQ)7$VWKURXJK
LWVSDSHUVDQGUHSRUWVDOWKRXJKWKHIDUPLQJOREE\FRQVWLWXWHVDQHTXDOO\LQIOXHQ
WLDOGRPHVWLFSOD\HUYHKHPHQWO\RSSRVHGWRWKLVWXUQLQ-DSDQ¶VWUDGHSROLF\
+RZHYHU.HLGDQUHQ¶VVROHHIIRUWV WRSURPRWH)7$VZHUHQRWHQRXJKWRVKLIW
-DSDQ¶V WUDGHSROLF\SULRULWLHV2QO\ZKHQJRYHUQPHQWRIILFLDOV WRRN WR LWDQG
XQGHUVWRRGWKDW)7$VPLJKWQRWRQO\FDUU\SRVLWLYHHFRQRPLFHIIHFWVEXWDOVR
EULQJJHRSROLWLFDODQGVWUDWHJLFPHULWVWKH\ZHUHZLOOLQJWRHQJDJHLQELODWHUDO
QHJRWLDWLRQV7UDGHRIILFLDOVIRXQGDOLNHQLQJWRWKHLGHDWKDW)7$VPLJKWEHDQ
RSSRUWXQLW\WRKHOSUHVWUXFWXUHFHUWDLQSDUWVRIWKH-DSDQHVHHFRQRP\7KH\DOVR
 
EHJDQ WR WKLQNRI)7$VDVDQ LPSRUWDQWDQGXVHIXO LQVWUXPHQW LQ WKHRQJRLQJ
OHDGHUVKLSVWUXJJOHLQ(DVW$VLD$QGDVWKLVSRZHUVWUXJJOHZDVIRXJKWRQHFR
QRPLFDVZHOODVSROLWLFDOJURXQGVWKHFRQFHSWRIELODWHUDODJUHHPHQWVWKDWSURP
LVHGWRGHHSHQSROLWLFDODQGHFRQRPLFFRRSHUDWLRQEHWZHHQSDUWQHUFRXQWULHVIXO
ILOOHGH[DFWO\WKLVGHPDQG2QFHWKLVEURDGHUFRQFHSWRI)7$VDQGLWVQXPHURXV
RSSRUWXQLWLHVIRXQGLWVZD\LQWRWKHKHDGVRIWKHDGPLQLVWHULDOHOLWHLWDOVRKDG
DQHIIHFWRQWKHSRWHQWLDOFKRLFHRIIXWXUHSDUWQHUFRXQWULHV:KHUHDVDWOHDVWLQ
WKHEHJLQQLQJWKHSDUWQHUFKRLFHZDVGHWHUPLQHGPRVWO\E\HFRQRPLFLQWHUHVWV
RI-DSDQHVHFRPSDQLHVZKLFKHLWKHUIHDUHGORVLQJFRPSHWLWLYHQHVVRUKRSHGWR
JDLQEHWWHUPDUNHWDFFHVVFRXQWULHVODWHUZHUHDOVRFKRVHQEHFDXVHWKH\KDGIRU
H[DPSOHVKRZQLQWHUHVWLQQHJRWLDWLRQVZLWKRQHRI-DSDQ¶VPDLQFRPSHWLWRUVLQ
WKHUHJLRQ7KLVDGGHGDVWUDWHJLFHOHPHQWWRWKH)7$GLVFXVVLRQZKLFKLQWKH
H\HVRILWVVXSSRUWHUVPDGHWKHPHYHQPRUHYDOXDEOH
 6XPPDU\DQGSUHOLPLQDU\FRQFOXVLRQ
$IWHUUHYLHZLQJWKHPDLQUHDVRQVWKDWXUJHGSROLF\PDNHUVEXUHDXFUDWVDQGEXVL
QHVV OHDGHUV WRFRQVLGHU VKLIWLQJ -DSDQ¶V WUDGHSROLF\DSSURDFK WKH IROORZLQJ
VHFWLRQZLOOSURYLGHDSUHOLPLQDU\FRQFOXVLRQ7KHH[LVWLQJH[SODQDWLRQVEHKLQG
-DSDQ¶VWUDGHSROLF\VKLIWFDQEHGLYLGHGLQWZRPDMRUVFKRROVRIWKRXJKW2QWKH
RQHKDQGVFKRODUVDUJXHWKDWJRYHUQPHQWRIILFLDOVDQGSROLF\PDNHUVZDQWHGWR
DFKLHYHSROLWLFDO DQG VWUDWHJLFJRDOVE\ VLJQLQJ)7$V+RZHYHURQ WKHRWKHU
KDQGRWKHUVFKRODUVFRQWHQGWKDWEXVLQHVVDQGLQGXVWU\LQWHUHVWVZHUHWKHPDLQ
GULYLQJIRUFHEHKLQG-DSDQ¶VJURZLQJ)7$QHWZRUN
0XQDNDWDDQG5DYHQKLOO DUH WKHEHVWNQRZQSURSRQHQWVRI WKH ILUVW VFKRRORI
WKRXJKW7KHVHQLRU0(7,RIILFLDO0XQDNDWDDUJXHVWKDWPDQ\JRYHUQPHQWRIIL
FLDOVZHUHDFWXDOO\KRSLQJWRSURPRWHWKHUHVWUXFWXULQJRI-DSDQ¶VGRPHVWLFLQ
GXVWU\DQGWKHUHLQYLJRUDWLQJRILWVVWDJQDQWHFRQRP\E\MRLQLQJWKHJOREDO)7$
UDFH.UDXVVVKDUHVWKLVYLHZDQGH[SODLQVKRZ-DSDQHVHJRYHUQPHQW
RIILFLDOVSDUWLFXODUO\0(7,RIILFLDOVEHJDQWRXQGHUVWDQGDQGLQFRUSRUDWH WKH
ZLGHUSRWHQWLDORI)7$VDIWHU6LQJDSRUHDSSURDFKHG-DSDQZLWKWKHJRDORIQH
JRWLDWLQJD)7$LQODWH6XEVHTXHQWO\0(7,RIILFLDOVZHQWWR6LQJDSRUHWR
LQWHUYLHZ-DSDQHVHFRPSDQ\UHSUHVHQWDWLYHVDERXWWKHEXVLQHVVHQYLURQPHQWLQ
6LQJDSRUHDQGWKHLUSRWHQWLDOQHHGIRUD)7$7KH\TXLFNO\OHDUQWWKDW)7$VQRW
RQO\KDGWKHSRWHQWLDOWRVLPSO\DEROLVKWDULIIVEXWDOVRWRORZHUFRVWVE\KDUPR

QL]LQJDQGVWUHDPOLQLQJ-DSDQHVHEXVLQHVVDQGLQGXVWU\SURFHGXUHVDQGOHJDOUH
TXLUHPHQWV$FFRUGLQJWR.UDXVVWKLVDVSHFWRIGRPHVWLFUHVWUXFWXULQJWKURXJK
)7$VKDVEHFRPHRQHRIWKHPRVWLPSRUWDQWPRWLYHVIRU0(7,RIILFLDOVLQWKHLU
VKLIWWRELODWHUDOWUDGHDJUHHPHQWV5DYHQKLOODOVRKLJKOLJKWVWKHVWUDWHJLF
DVSHFWRI)7$VDQGH[SODLQV-DSDQ¶VWXUQWRZDUGV)7$VZLWKWKHLQWHQVLI\LQJ
OHDGHUVKLSFRPSHWLWLRQZLWK&KLQD
6ZLWFKLQJJHDUV WKHVHFRQGVFKRRORI WKRXJKWFRQWHQGV WKDW WKHPDLQGULYLQJ
IRUFH EHKLQG -DSDQ¶V )7$ SUROLIHUDWLRQZHUH EXVLQHVV DQG LQGXVWU\ LQWHUHVWV
0DQJHU DQG<RVKLPDWVX DUH WKH OHDGLQJ H[SRQHQWV RI WKLV DSSURDFK0DQJHU
DUJXHVWKDW-DSDQHVHLQYHVWPHQWLQWHUHVWVZHUHFUXFLDOIRULWVWXUQWR
(3$V+HH[SODLQVWKDWWKLVLVLQOLQHZLWKWKHJHQHUDOWUHQGLQWKHJOREDOHFRQRP\
DV IRUHLJQGLUHFW LQYHVWPHQWVDQGFURVVERUGHUSURGXFWLRQDUHEHFRPLQJPRUH
DQGPRUHLPSRUWDQWDQGFRPSDQLHVSDUWLFXODUO\WKRVHZKLFKKDYHRSHUDWLRQVLQ
PDQ\FRXQWULHVDUHOREE\LQJWKHLUJRYHUQPHQWVDWKRPHWRVWUHQJWKHQFRPSHWL
WLYHQHVVE\ VLJQLQJ)7$VZLWK FRXQWULHV WKH\DUH LQYHVWHG LQ0DQJHU 
H[WHQGV0DQVILHOGDQG5HLQKDUGW¶VDUJXPHQWWKDW)7$VDUHDWWUDF
WLYHIRUJRYHUQPHQWVEHFDXVHWKH\VHUYHDVDQLQVXUDQFHZKHQWKHSUHGRPLQDQW
WUDGHIRUXPLQWKLVFDVHWKH:72IDLOVWRSURJUHVV$JDLQVWWKLVEDFNJURXQG
-DSDQ¶V LQWHUQDWLRQDO RULHQWHG FRPSDQLHV UHJDUG )7$V DV XVHIXO WUDGH SROLF\
WRROVDVWKH\ZHUHWKHILUVWWRH[SHULHQFHQHJDWLYHHIIHFWVRIEHLQJH[FOXGHGIURP
RWKHUSUHIHUHQWLDODJUHHPHQWVVXFKDVWKH1$)7$0DQJHUGHPRQVWUDWHV
WKHLQIOXHQFHRILQYHVWPHQWLQWHUHVWVLQKLVWZRFDVHVWXGLHVRQWKHDJUHHPHQWV
ZLWK0H[LFRDQG7KDLODQG.DWDGDDQG6ROLVEXLOGRQKLVDUJXPHQWZLWK
WKHLUWKHRU\RIORVVDYRLGDQFH$FFRUGLQJWRWKHPWKHLQWHUHVWRIFHUWDLQEXVLQHVV
JURXSV³WRDYRLGORVVHVUDWKHUWKDQWRUHDSJDLQV´.DWDGDDQG6ROLV
KDVEHHQDPDMRUUHDVRQIRUWKHLUVXFFHVVIXOPRELOL]DWLRQFDPSDLJQVDVIRULQ
VWDQFH.HLGDQUHQ¶VSXVKIRU-DSDQWRWXUQWR)7$V
+RZHYHUZKHQ ORRNLQJDW WKHVHGRPHVWLFDFWRUV LQ-DSDQHVH WUDGHSROLF\ZH
KDYHWRNHHSLQPLQGWKDWWKHVHRIWHQGRQRWDFWLQXQLVRQ1HLWKHUWKHEXVLQHVV
ZRUOGQRUWKHEXUHDXFUDF\FRQVWLWXWHVDVLQJXODUXQLILHGDFWRULQWKLVGHEDWH7KH
JRYHUQPHQWLQSDUWLFXODULVKLJKO\GLYLGHGRQWKHLVVXHRIWUDGHSROLF\DQG)7$V
DVWKHUHVSHFWLYHPLQLVWULHVWHQGWRGHIHQGWKHLQWHUHVWVRIWKHLQGXVWU\WKH\DUH
LQFKDUJHRI+RZHYHUWKHH[LVWLQJGLYLGHZLWKLQWKHEXVLQHVVZRUOGSDUWLFXODUO\
EHWZHHQGLIIHUHQWEXVLQHVVVHFWRUVDVZHOODVEHWZHHQVPDOODQGPHGLXPVL]HG
HQWHUSULVHV 60(V DQG LQWHUQDWLRQDO FRUSRUDWLRQV LV RIWHQ RYHUORRNHG (YHQ
WKRXJK.HLGDQUHQ LV -DSDQ¶V ODUJHVW DQGPRVW LPSRUWDQWEXVLQHVV DVVRFLDWLRQ
 
ZKLFKZHLJKVLQRQPRVWGRPHVWLFGHEDWHVUHODWHGWR-DSDQHVHLQGXVWU\DQGFRP
SDQLHVLWZRXOGEHVKRUWVLJKWHGWRYLHZWKHPDVWKHRQO\UHSUHVHQWDWLYHRI-DSD
QHVHPDQLIROGFRPSDQLHV3DUWLFXODUO\ZKHQLWFRPHVWRWKHLUSRVLWLRQUHJDUGLQJ
)7$VWKHUHLVDVLJQLILFDQWGLIIHUHQFHEHWZHHQ-DSDQ¶VODUJHLQWHUQDWLRQDORSHU
DWLQJFRUSRUDWLRQVDQGLWV60(V

 
 7KH733GHEDWH±WXUQLQJSRLQWIRU
-DSDQ¶VWUDGHSROLF\"
7UDGHQHJRWLDWLRQVDOZD\VKDYHEHHQDFRPSOLFDWHGPDWWHUDQGZLWKWKHULVLQJ
OHYHORIFRPSUHKHQVLYHQHVVRIWKHODWHVWDJUHHPHQWVQHJRWLDWLRQVDUHEHFRPLQJ
HYHQPRUHFRQWHQWLRXV3OXULODWHUDODJUHHPHQWVQDWXUDOO\LQYROYHPRUHLVVXHVDQG
DKLJKHUQXPEHURIVWDNHKROGHUV+HQFHWKHUHLVDKLJKHUSRWHQWLDOIRUFRQWUR
YHUV\RUFRQIOLFWV,QWKHFDVHRI-DSDQWKHGRPHVWLFGHEDWHRQZKHWKHULWVKRXOG
MRLQWKH733QHJRWLDWLRQVKDVEHFRPHDWXUQLQJSRLQWIRU-DSDQ¶VWUDGHSROLF\DV
LWKDVSURYRNHGDILHUFHGLVFXVVLRQZKLFKDOVROHGWRWKHHPHUJHQFHRIDQDQWL
733VRFLDOSURWHVWPRYHPHQW7KHTXHVWLRQRQKRZPXFK-DSDQVKRXOGRSHQ
XSLWVPDUNHWVWRIRUHLJQFRXQWULHVFRPSDQLHVDQGLQYHVWRUVLVDWWKHFRUHRIWKLV
DUJXPHQW 0XOJDQ   7KH KLJKO\ LQIOXHQWLDO OREE\ JURXS -$]HQFKX
&HQWUDO8QLRQRI$JULFXOWXUDO&RRSHUDWLYHVKDVEHHQWKHPRVWYHKHPHQWRS
SRQHQWWRWKH733EXWWKHLUHIIRUWVXOWLPDWHO\IDLOHGWRSUHYHQW-DSDQ¶VFXUUHQW
3ULPH0LQLVWHU6KLQ]R$EHIURPMRLQLQJWKHRQJRLQJQHJRWLDWLRQVLQWKHVXPPHU
RI7KHUHDUHDOVRVHYHUDORWKHURSSRVLWLRQJURXSVUDQJLQJIURPODERUXQ
LRQVWKH-DSDQ0HGLFDO$VVRFLDWLRQDQGPHPEHUVRI-DSDQ¶VWZRPDLQSDUWLHV
WKH/'3DQGWKH'3-EXWWKHVHJURXSVZHUHQRWDEOHWRIRUPDODUJHUDQGXQLILHG
SURWHVWPRYHPHQWDQGWKHUHIRUHFRXOGQRWUHDFKWKHLUSROLWLFDOJRDO7KLVFKDSWHU
ZLOODQDO\]HWKHUHDVRQVZK\WKHYRFDODQWL733FDPSDLJQZDVXOWLPDWHO\XQVXF
FHVVIXO,QRUGHUWRXQGHUVWDQGWKHEHKDYLRURIWKHLQYROYHGDFWRUVDQGJURXSV
WKLVVHFWLRQZLOOIRFXVRQWKHLUGLYHUVHLQWHUHVWVDQGPRWLYDWLRQVWKDWUHIOHFWWKH
FRPSUHKHQVLYHQDWXUHRIWKHSURSRVHGWUDGHDJUHHPHQW
 7KH733GLVFXVVLRQSURVDQGFRQVLQDKHDWHG
GHEDWH
:KLOHPDQ\RIILFLDOVLQ-DSDQ¶VWUDGHUHODWHGPLQLVWULHVDVZHOODV/'3DQG'3-
SROLWLFLDQVDUHDOVRFULWLFDOWRZDUGVWKHIXUWKHUSUROLIHUDWLRQRIVXFKELODWHUDODQG
UHJLRQDODJUHHPHQWV-$]HQFKXLVWKHOHDGLQJDFWRULQWKLVEURDGDQGKHWHURJH

 7KLVIROORZLQJFKDSWHUZDVILUVWSXEOLVKHGLQ-DPLW]N\D
 5HIHUWR)DQIRUDFRPSUHKHQVLYHDQDO\VLVRI-DSDQHVHVRXUFHVRQWKH733GHEDWH
LQ-DSDQ

QHRXVJURXS-$]HQFKXZLWKQHDUO\PLOOLRQPHPEHUVLV-DSDQ¶VPRVWLQIOX
HQWLDODJULFXOWXUDORUJDQL]DWLRQDQGPDLQO\GXHWRLWVOREE\HIIRUWV-DSDQZDVDEOH
WRH[FOXGHPDQ\DJULFXOWXUDOSURGXFWVIURPWDULIIUHGXFWLRQLQ:72QHJRWLDWLRQV
DQGSDVW)7$V$VDUHVXOWRIWKLV-DSDQ¶VULFHPDUNHWIRUH[DPSOHLVFXUUHQWO\
VWLOOSURWHFWHGE\DSHUFHQWWDULIIRQLPSRUWHGULFHWKDWH[FHHGVWKHPLQLPXP
PDUNHWDFFHVVJXDUDQWLHGWKURXJKWKH:727KH-DSDQ7LPHVD-$¶VRS
SRVLWLRQVWHPVPDLQO\IURPWKHLUFRQYLFWLRQWKDWELODWHUDODQGSOXULODWHUDODJUHH
PHQWVKDUP-DSDQ¶VVHQVLWLYHDJULFXOWXUDOLQGXVWU\DQGZLOOHYHQWXDOO\GHVWUR\
WKHOLYHOLKRRGRIPDQ\IDUPHUV
2QWKHRWKHUKDQGKRZHYHUDV,KDYHDUJXHGEHIRUHPDQ\LQGLYLGXDOVDQGRU
JDQL]DWLRQVSURPRWHDQGVXSSRUW-DSDQ¶VQHZWUDGHSROLF\.HLGDQUHQWKHFRXQ
WU\¶VSHDNEXVLQHVVDVVRFLDWLRQDQGWKH-DSDQ&KDPEHURI&RPPHUFHDQG,QGXV
WU\-&&-KDYHEHHQFDOOLQJIRUELODWHUDODQGUHJLRQDO(3$VVLQFHWKHODWHV
7KHUHVXOWLQJDQWDJRQLVPEHWZHHQJHQHUDOO\VSHDNLQJPRUHRXWZDUGORRNLQJ
DQGH[SRUWRULHQWHGODUJHFRUSRUDWLRQVYHUVXVPRUHLQZDUGORRNLQJDQGSURWHF
WLRQLVWVPDOOVFDOHIDUPHUVKDVEHHQGRPLQDWLQJWKHSROLWLFDOGLVFXVVLRQRQWKLV
LVVXHVLQFHWKHQDQGKDVKLQGHUHG-DSDQIURPUHIRUPLQJLWVDJULFXOWXUDOVHFWRU
7DNDGDDQG+XPEHUH[SODLQWKDW³ZKLOH.HLGDQUHQEDFNVH[SRUWHUVZKR
VD\WKDW-DSDQQHHGVDFFRUGVOLNHWKH733-$*URXSVD\VWKHDFFRUGZLOONLOO
GRPHVWLFDJULFXOWXUH´7KLVDQWDJRQLVPDOVRH[LVWVRQWKHPLQLVWHULDOOHYHO7KH
WUDGLWLRQDORSSRVLWLRQEHWZHHQ0$))DQG0(7,ERWKVWDXQFKGHIHQGHUVRIWKHLU
FRQVWLWXHQFLHV¶YHVWHGLQWHUHVWVIXUWKHUDJJUDYDWHGWKLVWUHQG7KH-DSDQHVHSXE
OLFWRRKDVEHHQPRUHRUOHVVHYHQO\VSOLWEHWZHHQVXSSRUWHUVDQGRSSRQHQWVRI
-DSDQ¶VSDUWLFLSDWLRQLQWKH733QHJRWLDWLRQV<DPDVKLWDPDNLQJLWDFKDO
OHQJLQJDUHDIRUSROLWLFLDQVWRZLQEURDGDSSURYDODPRQJWKHHOHFWRUDWH:DOODFH
 FRQFOXGHG WKDW WKH³SXEOLFGHEDWH VXUURXQGLQJ -DSDQ¶VSURSRVHG HQWU\
LQWRWKH7UDQV3DFLILF3DUWQHUVKLS733UHPDLQVDVKHDWHGDQGFRQIXVHGDVHYHU´ 
$VDUHVXOWPRVW-DSDQHVHJRYHUQPHQWVVLQFHWKHODWHVKDYHEHHQKHVLWDQW
DQGFDXWLRXVWRIXOO\HQJDJHLQELODWHUDOVWU\LQJWREDODQFHWKHRSSRVLQJLQWHUHVWV
RISURWHFWLRQLVWIDUPHUVDQGIUHHWUDGHDGYRFDWHV$OWKRXJK-DSDQ¶VWUDGHEXUHDX
FUDWVVWDUWHGWRFRQVLGHU(3$VDVDSRVVLEOHVXSSOHPHQWWRLWVIRUHLJQHFRQRPLF
SROLF\WKHJRYHUQPHQW¶VRIILFLDOSRVLWLRQLVVWLOOPDUNHGE\DKLJKOHYHORILQGH
FLVLYHQHVVLQWKHILHOGRIWUDGHSROLF\7KHODFNRIIRUPXODWLQJDQGLPSOHPHQWLQJ
DPRUHFRKHUHQWVWUDWHJ\KDVUHFHLYHGFULWLFLVPIURPDFDGHPLFVDQGSROLF\H[
SHUWVZKRVHH-DSDQIDOOLQJEHKLQGLQZKDWKDVEHFRPHDJOREDOUDFHIRUELODW
HUDOV8UDWDI
 
1HYHUWKHOHVVZKLOH WKLVFRQIOLFWRI LQWHUHVWFRQWLQXHG WRVPROGHU LQ WKHEDFN
JURXQG-DSDQLVH[SDQGLQJLWV(3$QHWZRUNDQGLQ-DQXDU\LWVDJUHHPHQW
ZLWK$XVWUDOLD-DSDQ¶VWKZHQWLQWRIRUFH%HLQJ-DSDQ¶VILUVWDJUHHPHQWZLWK
DPDMRUIRRGSURGXFHULWLVRIKLJKLPSRUWDQFH,QDGGLWLRQ-DSDQLVFXUUHQWO\
KROGLQJWDONVZLWKVHYHUDORWKHUFRXQWULHVVXFKDV&DQDGDDQG&RORPELD,WDOVR
DJUHHGLQSULQFLSOHLQWKHQHJRWLDWLRQVZLWK0RQJROLDRQWKHRXWOLQHRIDQ(3$
0(7,F7KLVOHDYHV-DSDQLQWKHUHPDUNDEOHVLWXDWLRQRIEHLQJLQYROYHG
LQVHYHUDOPDMRUQHJRWLDWLRQVZLWKRXWDJJUHVVLYHO\ IROORZLQJDFRPSUHKHQVLYH
WUDGHSROLF\ VWUDWHJ\VXFKDV6LQJDSRUH0H[LFRRURWKHUFRXQWULHV WKDW WU\ WR
SRVLWLRQ WKHPVHOYHVDVUHJLRQDOKXEV LQ WKHHYHUH[SDQGLQJJOREDOQHWZRUNRI
ELODWHUDOV%DOGZLQII,WDOVRSXWV-DSDQLQWRDSRVLWLRQZKHUHLWVOHDG
HUVFDQGHOLEHUDWHRQZKLFKWUDGHSURMHFWVKRXOGEHSULRULWL]HG$FRQYHQLHQWVLW
XDWLRQDVWKHWZRPDLQWUDGHSURMHFWV-DSDQLVFXUUHQWO\HQJDJHGZLWKLQWKH$VLD
3DFLILFUHJLRQ733DQG5&(3SURPRWHYHU\GLIIHUHQWDSSURDFKHVRQWUDGHOLE
HUDOL]DWLRQDQGWKHDEROLWLRQRIQRQWUDGHEDUULHUV%DVX'DV7KH\DOVR
VWDQGIRUDFRPSOHWHO\GLIIHUHQWJHRSROLWLFDORXWORRNWRZDUGV&KLQDHLWKHULQWH
JUDWLQJLWIXUWKHULQWKHUHJLRQDODQGJOREDOWUDGHV\VWHPE\SURPRWLQJWKH5&(3
RUFRQWDLQLQJ&KLQD¶VULVHWKURXJKWKHFRQFOXVLRQRIWKH733'U\VGDOH
$OWKRXJK-DSDQ¶VHDUOLHU(3$VDOOIDFHGVRPHNLQGRIGRPHVWLFRSSRVLWLRQDWWKH
WLPHRIWKHLUSURSRVDOXQGGXULQJQHJRWLDWLRQVWKHGHEDWHUHJDUGLQJ-DSDQ¶VHQWU\
LQWRWKH733UHDFKHGDQXQSUHFHGHQWHG OHYHORIFRQIOLFW(PSKDVL]LQJWKHLP
SRUWDQFHRIWKLVWUDGHLQLWLDWLYHDQGLWVIDUUHDFKLQJSROLWLFDODQGHFRQRPLFFRQ
VHTXHQFHVVXSSRUWHUVDQGFULWLFVDOLNHVWHSSHGXSWKHLUOREE\LQJHIIRUWV6XEVH
TXHQWO\QXPHURXVDUWLFOHVSUHVVUHOHDVHVDQGERRNVRQWKHLVVXHZHUHSXEOLVKHG
IURPSURDQGDQWL733JURXSV7KHGHEDWHVRRQJUHZKLJKO\HPRWLRQDODVERWK
VLGHVRIWHQDUJXHGWKDWQRWKLQJOHVVWKDQWKHIXWXUHRI-DSDQGHSHQGVRQWKHRXW
FRPHRIWKLVGHFLVLRQ:KHQWKHJRYHUQPHQWSXEOLVKHGDILUVWRXWOLQHRILWVIXWXUH
WUDGHSROLF\LQODWH.DQWHLDZKLFKDOVRVWUHVVHGWKHLPSRUWDQFHRI
WKH733-$]HQFKXZDVTXLFNWRUHOHDVHLWVRZQUHSRUWKLJKOLJKWLQJWKHQHJDWLYH
LPSDFWVRIMRLQLQJWKHDJUHHPHQW0XOJDQ+HQFHIRUWK-$ZRXOGSHULRG
LFDOO\SXEOLVKSDSHUVDQGDGYHUWLVHPHQWVLQZKLFKLWWXUQHGWKH733GHEDWHLQWR
DGHFLVLRQRQ-DSDQ¶VQDWLRQDOLGHQWLW\
“If Japan signs the TPP while ignoring the differences in land conditions 
and the volume of agricultural production among the negotiating coun-
tries, Japanese agriculture will no longer be able to fulfill all of its diverse 
roles, placing the livelihoods of a wide range of people at risk. (…) Now 
is the time to think about what Japan should do to achieve sustainable 

agricultural development, so that the Japanese people will be able to 
maintain their national identity” (JA 2011). 
7KH733DQG LWVHQFRPSDVVLQJGHEDWHKHQFHFOHDUO\PDUND WXUQLQJSRLQWQRW
RQO\ LQ -DSDQ¶V FKDQJLQJ WUDGH SROLF\ DSSURDFK EXW DOVR LQ WKH JHQHVLV RI D
EURDGHUSURWHVWPRYHPHQW$FFRUGLQJWR0XOJDQWKHJURZLQJRSSR
VLWLRQWRWKH733DFWXDOO\SOD\HGDQLPSRUWDQWUROHLQUHYLYLQJWKHLQIOXHQFHDQG
OHYHUDJHRIWKH-$³7KH733LQIDFWUHYLYHG1RN\R¶VSROLWLFDOIRUWXQHVDQGSUR
YLGHGDQLVVXHZKHUHE\LWFRXOGUHFRQQHFWSROLWLFDOO\ZLWKIDUPHUV´-$]HQFKX
ORQJNQRZQIRULWVSURWHFWLRQLVWVWDQFHRQWUDGHSROLF\VRRQEHFDPHWKHOHDGHU
RIWKLVJURZLQJ\HWRQO\ORRVHO\RUJDQL]HGPRYHPHQWRIIDUPHUVFLWL]HQULJKWV
JURXSVDQGRWKHULQWHUHVWJURXSVWKDWRSSRVHWKH733$OWKRXJKXQLWHGLQWKHLU
SURWHVWDJDLQVWWKH733WKHKLJKGLYHUVLW\RIPHPEHURUJDQL]DWLRQVZLWKGLIIHU
HQWSROLWLFDODJHQGDDQGDWWLPHVFRQWUDGLFWRU\LQWHUHVWVKDVDOVRPDGHLWGLIILFXOW
WRLQLWLDWHDZLGHUVRFLDOPRYHPHQW
7KHEXVLQHVVZRUOGRQWKHRWKHUVLGHSDLQWVDYHU\GLIIHUHQWSLFWXUHUHJDUGLQJ
WKHLPSDFWRIWKH733RQWKH-DSDQHVHHFRQRP\7KH\DUHDOVRTXLFNWRDPSOLI\
733¶VLPSDFWIRU-DSDQHVHFRPSDQLHVDQGFRQVXPHUVEXWXQOLNH-$PRVWEXVL
QHVVUHSUHVHQWDWLYHVVWUHVVLWVSRVLWLYHHFRQRPLFHIIHFWVDQGEHOLHYHLWLVQHFHV
VDU\ LQRUGHU WRNHHSXSZLWKRWKHUQDWLRQVZLWKDQH[WHQVLYHQHWZRUNRIIUHH
WUDGHDJUHHPHQWV
“If Japan fails to join the TPP or is slow in doing so, the resulting com-
petitive disadvantage would not only lead to a decline in Japanese com-
panies’ sales in TPP member countries, but might also necessitate the 
transfer to TPP member countries of production bases for finished prod-
ucts and essential components that embody Japan’s advanced technolo-
gies. This would be a grave situation for Japan both as a nation built on 
trade and investment and as a nation built on technology, and might even 
shake the foundations of the Japanese economy” (Keidanren 2011).  
,QWKHDEVHQFHRIUHOLDEOHGDWDRQWKHHFRQRPLFLPSDFWRI-DSDQ¶VHDUOLHU(3$V
WKUHHVWXGLHVRQWKHSRWHQWLDOLPSDFWRIMRLQLQJWKH733ZHUHSXEOLVKHGE\WKH
0$))WKH0(7,DQGWKH&DELQHW2IILFHZKLFKUHIOHFWWKHGLYHUJLQJSROLWLFDO
VWDQGSRLQWRIWKHJRYHUQPHQWRQWKLVFRQWURYHUVLDOWRSLF7KHVHWKUHHGDWDVHWV
HDFKFRPLQJWRDGLIIHUHQWFRQFOXVLRQRQO\DGGHGWRWKHFRQIXVLRQDERXWWKH733
DQGXQGHUOLQHGWKHJRYHUQPHQW¶VGLIILFXOW\WRILQGDFRKHUHQWDSSURDFKRQWUDGH
SROLF\,VKLNDZD:KHUHDVWKH0$))HVWLPDWHGDORVVRIPLOOLRQMREV
LI-DSDQMRLQVWKH733WKH0(7,RQWKHRWKHUKDQGSUHGLFWHGWKHFUHDWLRQRIRYHU
MREV7KH&DELQHW2IILFH¶VIRUHFDVWZDVOHVVGUDPDWLFH[SHFWLQJ
*'3JURZWKLQ\HDUV0XOJDQ,WLVKRZHYHUKLJKO\SUREOHPDWLFWR
 
FRPSDUHWKHVHQXPEHUVDVHDFKVWXG\FRQYHQLHQWO\SLFNHGLQGXVWU\VHFWRUVWKDW
DUH H[SHFWHG WR VXIIHURU FRQWUDULO\ WREHQHILW IURP WKH733LQRUGHU WREHVW
VXSSRUWWKHLUVWDQFH%DVHGRQVXFKFRQWUDGLFWLQJHVWLPDWLRQVWKH733KDGEH
FRPHDZDWHUVKHGLVVXHIRU-DSDQHVHGRPHVWLFSROLWLFVZLWKWKHGHEDWHWDNLQJDQ
XQSUHFHGHQWHGKDUVKWRQH
 (PHUJHQFHRI-DSDQ¶VDQWL733SURWHVWPRYHPHQW
$JDLQVWWKHEDFNJURXQGRI-DSDQ¶VHQWU\LQWRWKH733QHJRWLDWLRQVLQWKLV
VHFWLRQZLOOEULHIO\LOOXVWUDWHWKHHPHUJHQFHRI-DSDQ¶VDQWL733SURWHVWPRYH
PHQW,QDVHFRQGVWHS,ZLOODQDO\]HZK\WKLVEURDGDQGYRFDOSURWHVWPRYHPHQW
XOWLPDWHO\IDLOHGLQSUHYHQWLQJ-DSDQ¶VJRYHUQPHQWIURPMRLQLQJWKHQHJRWLDWLRQV
,QWKHFDVHRI-DSDQGRPHVWLFSROLWLFVSOD\DSLYRWDOUROHLQWKHIRUPDWLRQRIWUDGH
SROLF\$VDYHU\ZHOORUJDQL]HGDQGSRZHUIXORUJDQL]DWLRQ-$]HQFKXKDVEHHQ
DEOHWRPRELOL]HLWVPHPEHUVDQGGLUHFWO\LQIOXHQFHSROLWLFLDQVDQGRWKHUSROLF\
PDNHUVRQWUDGHUHODWHGPDWWHUVWKDQNVWRLWVFRQQHFWLRQVWRPLQLVWHULDORIILFLDOV
IDUPHUVDQGSROLWLFLDQVZLWKFORVHOLQNVWRWKHDJULFXOWXUDOLQGXVWU\,QWKHFRXUVH
RIWKH733GHEDWH-$VXFFHHGHGLQFROOHFWLQJRYHUPLOOLRQVLJQDWXUHVIRUD
SHWLWLRQDJDLQVW-DSDQ¶VHQWU\LQWRWKH733LQOHVVWKDQD\HDU$WUXO\UHPDUNDEOH
IHDWVHHLQJWKDWWKHUHZHUHRQO\PLOOLRQFRPPHUFLDOIDUPHUVLQ-DSDQLQ
1DRL DQG8UDWD 7KLV GHPRQVWUDWHV -$¶V VXFFHVV LQPRELOL]LQJ D
EURDGDQWL733DOOLDQFHEH\RQGLWVFRUHUXUDOFRQVWLWXHQF\+RZHYHU-$¶VVWURQJ
HQJDJHPHQWLQWKH733GHEDWHLVQRWVXUSULVLQJDVLWVPHPEHUVDQGVXSSRUWHUV
DUHWKRXJKWWREHPRVWDIIHFWHGE\WKH733%DVHGRQWKLVSURVSHFW-$KDVWULHG
WRHVWDEOLVKLWVHOIDVWKHRSLQLRQOHDGHULQWKHQDWLRQDOGLVFXVVLRQVXUURXQGLQJWKLV
WUDGHDJUHHPHQW,QRUGHU WRVDIHJXDUGLWVRZQDQGLWVPHPEHUV¶ LQWHUHVWV WKH
RUJDQL]DWLRQ LVKHQFHKLJKO\ LQYROYHG LQ-DSDQ¶V WUDGHSROLF\PDNLQJ7R WKLV
HQG-$DOVRUHDFKHGRXWWRPDQ\RWKHUVWDNHKROGHUVVXFKDV-DSDQ¶V&RQVXPHUV
8QLRQDQGWKH-DSDQ0HGLFDO$VVRFLDWLRQE\RUJDQL]LQJZRUNVKRSVDQGPHHW
LQJVRQWKHLVVXHPDWWHU+RZHYHU-$ZDVGHWHUPLQHGQRW WREHSHUFHLYHGDV
DQWLIUHHWUDGHDQGRYHUO\SURWHFWLYHRIYHVWHGLQWHUHVWVEXWUDWKHUDVDGHIHQGHU
RI -DSDQ¶VQDWLRQDO LQWHUHVW7KLV DOORZHG -$ WR FRQQHFW DQG FROODERUDWHZLWK
RWKHUSURWHVWJURXSVZKLFKRIWHQDOVRGRQRWUHMHFW(3$VSHUVHEXWUDWKHURS
SRVH733¶VXQSUHFHGHQWHGFRPSUHKHQVLYHDQGDPELWLRXVOLEHUDOL]DWLRQPRGHO
7KLVLQWHJUDWLQJDSSURDFKPDGH-$WKHQDWXUDOOHDGHURIWKHHPHUJLQJDOOLDQFHRI
GLYHUVHJURXSVRSSRVLQJWKH733.LPI

3URWHVWVE\-DSDQHVHIDUPHUVZHUHIXUWKHUVSXUUHGZKHQIRUPHU3ULPH0LQLVWHU
1DRWR.DQGHFODUHGKLVLQWHUHVWLQMRLQLQJWKH733QHJRWLDWLRQVLQ,Q)HE
UXDU\SHRSOHFDPHWRJHWKHUDWD-DSDQHVHXQLYHUVLW\LQZKDWKDVEHHQ
FDOOHG³WKHEHJLQQLQJRILQWHQVLILHGORFDOSURWHVWDJDLQVWWKH733´0DVORZ
7KHGLVWLQFWLYHIHDWXUHRIWKLVHPHUJLQJSURWHVWPRYHPHQWLVLWVKHWHURJHQHLW\
HQFRPSDVVLQJWUDGLWLRQDODVZHOODVSURJUHVVLYHIDUPHUVQH[WWRRWKHUFLYLOULJKWV
JURXSVVXFKDVWKH&RQVXPHUV¶&RRSHUDWLYH8QLRQDQGDQWLJOREDOL]DWLRQDFWLY
LVWV$FFRUGLQJWR0DVORZWKHFRQFHUQWKDW-DSDQ¶VHQWU\LQWRWKH733
ZRXOG OHDG WRD ORZHUIRRGVHOIVXIILFLHQF\UDWHDQGQHJDWLYHO\DIIHFW -DSDQ¶V
UXUDODUHDVZHUHWKHPDLQDUJXPHQWVGULYLQJWKLVHDUO\VWDJHRISURWHVWV
$OWKRXJKFULWLFVRIWKH733LQ-DSDQZHUHVXFFHVVIXOLQEXLOGLQJDEURDGFRDOLWLRQ
E\GHPRQVWUDWLQJWKDWWKH733PLJKWDIIHFWYDULRXVDVSHFWVRI-DSDQ¶VHFRQRP\
WKHSURWHVWRIORFDOIDUPHUVFDQEHVHHQDVWKHIXQGDPHQWRIWKHDQWL733PRYH
PHQWLQ-DSDQ3URWHVWVLQ+RNNDLGRRQHRI-DSDQ¶VIRUHPRVWIDUPLQJUHJLRQV
SOD\HGDSDUWLFXODUO\LPSRUWDQWUROHDVORFDOIDUPHUVZHUHHVSHFLDOO\FRQFHUQHG
DERXWWKHORRPLQJHIIHFWVRIMRLQLQJWKH733$FFRUGLQJWRDUHSRUWE\WKH7R
NDFKL*HQHUDO6XESUHIHFWXUDO%XUHDXXSWRMREVLQWKHUHJLRQZRXOGEH
LQGDQJHUGXH WR WKH7337KHRXWORRN IRU7RNDFKL UHJLRQ VHHPVSDUWLFXODUO\
VHYHUHDVWKHORFDOIDUPUHODWHGWUDQVSRUWDQGORJLVWLFVLQGXVWU\LVH[SHFWHGWREH
VWURQJO\DIIHFWHGE\DZHDNHQHGDJULFXOWXUDOLQGXVWU\-DSDQ3UHVV:HHNO\
7KHDQWL773SURWHVWVLQ+RNNDLGRVHUYHDVDQH[HPSODU\FDVHIRUWKHLPSRUWDQFH
RISURWHVWVRQWKHORFDOOHYHO7KHUHJLRQDOEUDQFKRI-$]HQFKXWKH+RNNDLGR
3UHIHFWXUDO8QLRQRI$JULFXOWXUDO&RRSHUDWLYHVZDVSDUWLFXODUO\VXFFHVVIXO LQ
PRELOL]LQJLWVPHPEHUVZKHQLWRUJDQL]HGODUJHSURWHVWPDUFKHVLQ6DSSRURWR
GHPRQVWUDWHDJDLQVW$EH¶VGHFLVLRQWR MRLQ WKH733QHJRWLDWLRQV7KHSURWHVWV
SURYHGHIIHFWLYHDQGDWWKHKHLJKWRIWKHGRPHVWLFGHEDWHRYHUWKH733WKH+RN
NDLGR3UHIHFWXUDO$VVHPEO\ DVZHOO DV WKH6DSSRUR&LW\$VVHPEO\ H[SUHVVHG
WKHLUFOHDURSSRVLWLRQWRWKH733LQ-DQXDU\7KH-DSDQ7LPHV,Q
0DUFKZKHQ$EHZDVH[SHFWHGWRDQQRXQFHKLVGHFLVLRQRQWKH733TXHV
WLRQIDUPHUVJDWKHUHGLQ6DSSRURWRH[SUHVVWKHLUGLVFRQWHQWZLWK$EH¶V
SRVLWLRQ$VH[SHFWHGSURWHVWVIXUWKHULQWHQVLILHGDIWHU$EHGHFODUHG-DSDQ¶VHQ
WU\WRWKH733DQGDURXQGIDUPHUVWRRNWRWKHVWUHHWVWRSURWHVWDJDLQVWWKH
RQJRLQJ733QHJRWLDWLRQVODWHUWKDWVXPPHU$VLQWKHUHVWRI-DSDQWKHSURWHVW
PRYHPHQWLQ+RNNDLGRDOVRFRQVLVWHGRIPDQ\LQWHUHVWJURXSVVXFKDVWKH+RN
 
NDLGR (FRQRPLF )HGHUDWLRQ WKH+RNNDLGR &RQVXPHUV $VVRFLDWLRQ WKH+RN
NDLGR0HGLFDO$VVRFLDWLRQDQGPHPEHUVRIVHYHUDOSDUWLHV7KH-DSDQ$JULFXO
WXUDO1HZV
$V D UHDFWLRQ WR WKLVJURZLQJRSSRVLWLRQ WKHQDWLRQDOJRYHUQPHQWGHFLGHG WR
KROGPHHWLQJVDWWKHORFDOOHYHOLQRUGHUWRH[SODLQLWVWUDGHSROLF\DQGSDUWLFXODUO\
WKHFRQVHTXHQFHVRQWKHORFDOHFRQRP\WRWKHLUFRQVWLWXHQFLHV,Q$SULOIRU
LQVWDQFHQLQHVXFKPHHWLQJVZHUHKHOGLQ+RNNDLGR-DSDQ¶V&KDPEHURI&RP
PHUFHDQG,QGXVWU\DOVRRUJDQL]HGFRXQWU\ZLGHEULHILQJVDQGLQIRUPDWLRQVHV
VLRQVRQWKH733WRDOOD\FRPSDQ\OHDGHU¶VFRQFHUQV3URDQGDQWL733JURXSV
DOLNHUDQFDPSDLJQVRQWKHORFDODQGQDWLRQDOOHYHONHHSLQJWKH733LVVXHRQWKH
SROLWLFDODJHQGD
 -DSDQHQWHUV733'HIHDWIRULWVDJULFXOWXUDO
OREE\"
+RZHYHUGHVSLWHLWVFRPSUHKHQVLYHPHGLDFDPSDLJQDQGVXFFHVVRQWKHORFDO
OHYHOWKHDQWL733PRYHPHQWXOWLPDWHO\IDLOHGWRUHDFKLWVJRDORISUHYHQWLQJWKH
-DSDQHVHJRYHUQPHQWWRMRLQ733QHJRWLDWLRQV,QIDFWZKLOHGRPLQDWLQJWKHGR
PHVWLFGHEDWHRQWUDGHSROLF\IRUPDQ\\HDUV-DSDQ¶VKLJKO\LQIOXHQWLDOIDUPLQJ
OREE\FRXOGRQO\GHOD\HQWHULQJWKH733WDONV+RZHYHU-$¶VH[WHQVLYHOREE\LQJ
HIIRUWVSURPSWHG3ULPH0LQLVWHU$EH WRGHYLDWH IURPKLVQRQH[FHSWLRQDODS
SURDFKDQGH[FOXGHRYHU-DSDQHVHIDUPSURGXFWVIURPWKH733QHJRWLDWLRQV
LQ$EHSURPLVHGWRSURWHFW-DSDQ¶VILYHµVDFUHG¶DJULFXOWXUDOFDWHJRULHV
ZKLFKDUHULFHZKHDWGDLU\VXJDUDQGPHDWLQUHWXUQIRU-$¶VDFFHSWDQFHRIKLV
SUR733SROLF\)LQDQFLDO7LPHV7KH(FRQRPLVW7KH-DSDQ7LPHV
7RWKLVUHVSHFWWKHDJULFXOWXUDOOREE\VWLOOUHDFKHGLWVJRDORISURWHFWLQJ
-DSDQ¶VDJULFXOWXUDOLQGXVWU\GHVSLWH-DSDQ¶VMRLQLQJWKH733QHJRWLDWLRQV
7KHUHDUHVHYHUDOH[SODQDWLRQVRQZK\$EHZDVDEOHWRSXVKWKURXJKZLWKWKH
733)LUVWRIDOOWKHRSLQLRQWKDWLWPLJKWEHPRUHDGYDQWDJHRXVWRMRLQQHJRWLD
WLRQVDWDQHDUOLHUVWDJHKDVEHFRPHSUHYDOHQWDPRQJ-DSDQHVHSROLF\PDNHUV
7KH\XQGHUVWRRGWKDWLWLVWR-DSDQ¶VEHQHILWWRDFWXDOO\EHLQYROYHGLQWKH733
WDONV LQRUGHU WRGUDIWFKDSWHUVRQFHUWDLQSROLF\ LVVXHV LQVWHDGRIEHLQJFRQ
IURQWHGZLWKDPRUHRUOHVVILQDOL]HGDJUHHPHQWZKLFKFDQRQO\EHDFFHSWHGRU
UHMHFWHGLQLWVHQWLUHW\ODWHURQ,QRUGHUWREHWWHUXQGHUVWDQGZK\$EHZDVDEOH
WRPDNHDGHFLVLRQ LQ WKH733GHEDWH WKHIROORZLQJVHFWLRQZLOOFRPSDUHKLV

WUDGHSROLF\DSSURDFKZLWKWKHSUHYLRXV'3-JRYHUQPHQWV7KHVXEVHTXHQWSDU
DJUDSKZLOOWKHQIRFXVRQWKHWUDGHSROLF\RIWKHVHFRQG$EHJRYHUQPHQW
6.3.1 DPJ’s policy towards the TPP 
7KHODQGVOLGHYLFWRU\RIWKH'3-LQWKHSDUOLDPHQWDU\HOHFWLRQVUDLVHGH[
SHFWDWLRQVIRUDSURIRXQGSROLF\WUDQVIRUPDWLRQLQ-DSDQ7KH'3-KRZHYHUGLV
DSSRLQWHGPRVW VXFKKRSHV IRUSROLF\FKDQJHE\ IDLOLQJ WR VWDQG WUXH WR WKHLU
SURPLVHSURPSWLQJ.XVKLGDDQG/LSVF\WRDFUXVKLQJDVVHVVPHQW³QRW
RQO\GLGWKH'3-LPSOHPHQWIHZRILWVSURPLVHGUHIRUPVEXWLWLPSOHPHQWHGYHU\
OLWWOHRIDQ\WKLQJ´'LGWKH'3-SHUIRUPDQ\EHWWHULQWKHDUHDRIWUDGHSROLF\"
6LQFHLWVIRUPDWLRQLQWKH'3-KDVIROORZHGDSURIUHHWUDGHDQGSUROLEHU
DOL]DWLRQDJHQGD:LWKDPDMRULW\RILWVYRWHUVDQGVXSSRUWHUVFRPLQJIURPXUEDQ
DUHDVWKLVDSSURDFKUHIOHFWHGWKHSROLWLFDODQGHFRQRPLFLQWHUHVWVRIPRVWRILWV
FRQVWLWXHQF\6DVDGD,WVHOHFWLRQYLFWRU\DFFRUGLQJO\UDLVHGH[SHFWDWLRQV
WKDWWKHQHZ'3-JRYHUQPHQWZRXOGEHDEOHWREUHDNIUHHIURPWKHµLURQWULDQJOH¶
ZKLFKKDGGRPLQDWHGWUDGHSROLF\XQGHUWKH/'3DQGIROORZDGHWHUPLQHGIUHH
WUDGHDSSURDFKLQVWHDG,QIDFWKRZHYHUWKHRSSRVLWHZDVWKHFDVH$OWKRXJKWKH
'3-KDGVWDUWHGZLWKDSROLF\SODWIRUPDQGDSSURDFKZKLFKZDVYHU\GLIIHUHQW
WRWKH/'3LQWKHLQFUHDVHRIUXUDO'3-YRWHUVOHGWRDULVLQJLQIOXHQFHRI
WKHIDUPLQJLQGXVWU\RQWKHSDUW\¶VSROLF\PDNLQJ6DVDGD$QGDOWKRXJK
WKH'3-KDGVWDUWHGRXWZLWKWKHSURPLVHWRVWUHQJWKHQWKHSRZHURISROLF\PDN
HUVZKLOHUHVWULFWLQJWKHLQIOXHQFHRIEXUHDXFUDWVWKHDJULFXOWXUDOOREE\ZDVVWLOO
WRRVWURQJWRDOORZWKH'3-JRYHUQPHQWVWRJRDKHDGZLWKLWVSODQRIMRLQLQJWKH
733
+HQFHWKHWUDGHSROLF\RIWKHWKUHH'3-DGPLQLVWUDWLRQVEHWZHHQDQG
GLGQRWGHOLYHUPDQ\WDQJLEOHRXWFRPHV,WVWKUHH3ULPH0LQLVWHUV+DWR\DPD
.DQDQG1RGDFRQFOXGHGRQO\WZR)7$VGXULQJWKHLUWLPHLQSRZHUDQGZHUH
QRWDEOHWRLQLWLDWHQHZWUDGHDJUHHPHQWV2QHPDMRUUHDVRQIRUWKLVZDVFHUWDLQO\
WKHWULSOHGLVDVWHUIURP0DUFKZKLFKSURPSWHGWKHJRYHUQPHQWWRVLGHOLQH
WKHGLVFXVVLRQRQWKH733DQGSRVWSRQHWKHGHFLVLRQRIZKHWKHU-DSDQVKRXOG
MRLQRUQRW$OWKRXJKWKH'3-VXFFHVVIXOO\HVWDEOLVKHGWKHWRSLFRQWKHSROLWLFDO
DJHQGDZKHQ3ULPH0LQLVWHU.DQPHQWLRQHGLWIRUWKHILUVWWLPHSURPLQHQWO\LQ
DVSHHFKLQ.DQWHLELWVRRQEHFDPHRYHUVKDGRZHGE\WKHLPPHGL
DWHFULVLVUHVSRQVHLQWKHGLVDVWHUKLW]RQHZKLFKGHPDQGHGWKHIXOODWWHQWLRQRI
WKHFHQWUDOUHJLRQDODQGORFDOJRYHUQPHQWV7KHVHHIIRUWVZHUHVRRQIROORZHGE\
 
ODUJHVFDOHFOHDQXSDQGUHFRQVWUXFWLRQSURMHFWVLQWKH7RKRNXUHJLRQ,QDGGLWLRQ
ZLWKWKHQXFOHDUFDWDVWURSKHXQIROGLQJWKHIRUPXODWLRQRIDQHZHQHUJ\SROLF\
EHFDPHWKHWRSSULRULW\IRUWKHQDWLRQDOJRYHUQPHQW
$QRWKHU LPSRUWDQW UHDVRQIRU'3-VXQVXFFHVVIXO WUDGHSROLF\ZDV WKHPLVVLQJ
FRQVHQVXVRQWUDGHSROLF\ZLWKLQWKHSDUW\$OOWKUHH'3-3ULPH0LQLVWHUVIDFHG
VWURQJRSSRVLWLRQIURPWKHLURZQSDUW\PHPEHUVZKRZHUHRUJDQL]HGLQVHYHUDO
LQIRUPDOJURXSLQJV.LP733FULWLFVZLWKLQWKH'3-DOVRWHDPHGXS
ZLWKSROLWLFLDQVIURPRWKHUSDUWLHVWRIRUPWKH³1DWLRQDO&RXQFLOWR6WXG\WKH
733´ZKLFK KHOGZRUNVKRSV DQG OHFWXUHV RQ WKH733$FFRUGLQJ WR0XOJDQ
 WKLVJURXSFRPSULVHGDURXQGPHPEHUVDQGDFWHGDVDFRXQWHU
PRYHPHQWWRWKHSUR733FDPSLQWKHJRYHUQPHQW
6.3.2 LDP’s trade policy 
:KHQWKH/'3XQGHU$EHUHWXUQHGWRSRZHULQ'HFHPEHULWZDVZLGHO\
EHOLHYHGWKDWWKHDJULFXOWXUDOOREE\ZRXOGIXUWKHUVWUHQJWKHQLWVLQIOXHQWLDOSRVL
WLRQRQ-DSDQ¶VWUDGHSROLF\%XWFRQWUDU\WRWKHVHH[SHFWDWLRQV$EHZDVDFWXDOO\
DEOHWRDFKLHYHZKDWWKH'3-KDGVWUXJJOHGRQ'HFODULQJ-DSDQ¶VLQWHQWLRQWR
MRLQWKH733WDONVDQGXOWLPDWHO\FRQFOXGLQJVDLGQHJRWLDWLRQV
:KHUHDV$EHFHUWDLQO\SURILWHGIURPKLVSUHGHFHVVRUVDQGWKHLUHIIRUWVWRHVWDE
OLVKWKH733LVVXHRQWKHSROLWLFDODJHQGDDVZHOODVWKHLUHIIRUWVWRFRQYLQFHDQG
SHUVXDGHRSSRVHGSROLF\PDNHUVDQGFLWL]HQVWKHPDLQUHDVRQIRUWKLVVXUSULVLQJ
WXUQLQ-DSDQ¶V733SROLF\KDV LWVURRWVHOVHZKHUH)LUVWRIDOO$EH¶VVWURQJ
OHDGHUVKLSVNLOOVDQGKLVKLJKDSSURYDOUDWHVDWWKHEHJLQQLQJRIKLVVHFRQGWHUP
DV3ULPH0LQLVWHUPDGHLWSRVVLEOHIRUKLPWRXQLODWHUDOO\GHFLGHWKHFRQWURYHU
VLDO733 LVVXH ,QFRQWUDVW WR WKHSUHYLRXV'3-JRYHUQPHQWVKHVXFFHHGHG LQ
LQWHJUDWLQJWKHGHFLVLRQRQWKH733LQWRKLVRYHUDOOSROLF\DSSURDFK3RUWUD\LQJ
WKH733DVDQLQWHJUDOSDUWRIKLVµ$EHQRPLFV¶SROLF\DSSURDFKPDGHLWLQFUHDV
LQJO\GLIILFXOWIRUKLVRSSRQHQWVWRRSHQO\FULWLFL]HKLVSUR733VWDQFH+HIXUWKHU
VXFFHVVIXOO\ SUHVHQWHG WKH 733 DV DQ LQGLVSHQVDEOH SUHFRQGLWLRQ IRU RYHUDOO
VWUXFWXUDOUHIRUPDQGDJULFXOWXUDOUHIRUP

 $EH KLPVHOI KDG UHDFKHG DQ LPSRUWDQWPLOHVWRQH LQ WKH JRYHUQPHQW¶V VKLIW UHJDUGLQJ
)7$VGXULQJKLVILUVWDGPLQLVWUDWLRQZKHQ)7$VFDPHWREHVHHQDVDWRROWRRSHQXSWKH
-DSDQHVHHFRQRP\DQGXQOHDVKLWVLQQRYDWHSRWHQWLDO.DQWHL<RVKLPDWVXDQG=LO
WHQHU

“The LDP under Prime Minister Abe has had greater success in central-
izing trade policymaking as Zenchu has been unable to find another na-
tional party to veto TPP membership, and by establishing TPP headquar-
ters in the Cabinet in order to overcome bureaucratic sectionalism” (Solis 
2014: 156). 
$-DSDQHVHJRYHUQPHQWRIILFLDOVXPPDUL]LQJ$EH¶VDSSURDFKZDVTXRWHGDV
IROORZVLQWKH:DOO6WUHHW-RXUQDO³7KH733LVDQLPSRUWDQWWRROIRU0U
$EHEXWLW¶VVWLOOMXVWDWRRO+HZRQ¶WOHWLWGLFWDWHKLVSROLF\ZKLFKLVWRSURGXFH
SRVLWLYHRXWFRPHVWKDWZRXOGVWUHQJWKHQKLVSROLWLFDOSRZHU´
$EH¶VSURZHVVKRZHYHUZDVQRWWKHRQO\UHDVRQIRUWKHVXGGHQEUHDNWKURXJK
LQ WKH733GHEDWH-$¶VFRPLQJDURXQGRQWKHLVVXHDOVRSOD\HGDQLPSRUWDQW
UROH-$XQGHUVWRRGWKDWLWVOHYHUDJHDQGLQIOXHQFHLVJRLQJWRGHFUHDVHDVDUHVXOW
RI-DSDQ¶VVKULQNLQJSRSXODWLRQRIIDUPHUV,WDOVRVDZLQFUHDVLQJQXPEHUVRI
IDUPHUVWXUQLQJWKHLUEDFNWR-$DVVRPHVPDOOVFDOHIDUPHUVVWDUWHGWRYHQWXUH
LQWRQHZZD\VRIPDUNHWLQJDQGVHOOLQJ WKHLU ULFHGLUHFWO\ WR ORFDOFRQVXPHUV
7KH:DOO6WUHHW-RXUQDOD$JDLQVWWKLVEDFNJURXQGLWPLJKWKDYHVHHPHG
PRUHSURPLVLQJIRU-$WRQHJRWLDWHDFRPSURPLVHWKDWVDWLVILHVIDUPHUVQRZWRD
FHUWDLQGHJUHHLQVWHDGRIILQGLQJLWVHOILQDOHVVSRZHUIXOVLWXDWLRQODWHURQ-$
WKHUHIRUHDGDSWHGDVWUDWHJ\RQWKH733LQZKLFKLWZDVDWOHDVWDEOHWRQHJRWLDWH
VXEVWDQWLDOFXUYHRXWVIRUVRPHDJULFXOWXUDOFRPPRGLWLHV7KDWZD\-$VWLOOIXO
ILOOHGLWVSROLWLFDOJRDORISURWHFWLQJ-DSDQHVHDJULFXOWXUHGHVSLWHMRLQLQJWKH733
7KLVGHPRQVWUDWHVKRZRYHUDUFKLQJSROLWLFDODQGHFRQRPLFLQWHUHVWVSUHYDLOHG
RYHUORFDOSURWHVWV8OWLPDWHO\-DSDQ¶VORFDOSURWHVWPRYHPHQWDOWKRXJKZHOO
RUJDQL]HGDQGSRZHUIXOZDVQRWDEOHWRKROGVZD\DJDLQVWWKHQDWLRQDOSUR733
FRDOLWLRQ$QGDOWKRXJKWKHDQWL733SURWHVWPRYHPHQWZDVDOVRSDUWO\LQVSLUHG
E\ WKH DQWLQXFOHDU GHPRQVWUDWLRQVZKLFK JDLQHGPRPHQWXP DIWHU WKH )XNX
VKLPDGLVDVWHULWIDLOHGWRHVWDEOLVKDSHUPDQHQWFRDOLWLRQEHWZHHQWKHVHWZRVR
FLDOPRYHPHQWVWRFKDOOHQJHWKHJRYHUQPHQW¶VSRVLWLRQRQWKH7337KH:DOO
6WUHHW-RXUQDO
 5HFHQWGHYHORSPHQWVDQGRXWORRN
,Q0D\WKH5HJXODWRU\5HIRUP&RXQFLODQDGYLVRU\SDQHOWR3ULPH0LQ
LVWHU$EHVXJJHVWHGDVZHHSLQJUHIRUPRIWKH-$$LPLQJWRUHGXFHWKHSRZHU
RIWKH-$DQGWRPDNHORFDODQGUHJLRQDOFRRSHUDWLYHVPRUHLQGHSHQGHQWIURP
WKHFHQWUDOLVWRUJDQL]DWLRQDORQJZLWKSURSRVHGWLHXSVZLWKWKHSULYDWHVHFWRUWR
LQFUHDVHFRPSHWLWLYHQHVVZHUHDPRQJWKHPDLQSRLQWVRIWKHUHIRUPSURSRVDO
 
$OWKRXJKLWVHHPVWKDW$EHLVQRW\HWZLOOLQJWRIROORZXSRQWKHVHSROLF\UHF
RPPHQGDWLRQVDORQJRYHUGXHUHIRUPSURFHVVRIWKH-$DSSHDUVWRKDYHEHHQ
LQLWLDWHG $QG HYHQ DIWHU PDQ\ RI WKH IDUUHDFKLQJ UHFRPPHQGDWLRQV ZHUH
VFUDSSHGDIWHUFRQVXOWDWLRQVZLWK/'3SROLWLFLDQVDQG0$))RIILFLDOVWKLVSUR
SRVDOLVVWLOOKLJKO\VLJQLILFDQWDVLWLVWKHILUVWWLPHWKDWDQRIILFLDOJRYHUQPHQW
GRFXPHQWFDOOVIRUV\VWHPDWLFFKDQJHVRIWKHPLJKW\-$<DPDVKLWD7KH
-DSDQ7LPHVE
&RQVLGHULQJWKHVHGHYHORSPHQWVLQKLQGVLJKWLWPLJKWKDYHEHHQDVPDUWPRYH
E\-$WRH[HUFLVHLWVSRZHUDQGLQIOXHQFHZKLOHVWLOOEHLQJXQUHVWULFWHGE\DQ\
UHIRUP2QWKHRWKHUKDQGWKLVSURSRVDOVKRXOGQRWEHRYHUHVWLPDWHGUHJDUGLQJ
LWVGLUHFWLPSDFWRQWUDGHSROLF\PDNLQJ7KH-$LVVWLOOWKHPRVWSRZHUIXODQG
EHVWRUJDQL]HGLQWHUHVWJURXSLQ-DSDQHVHSROLWLFVDQGLWVLQIOXHQFHZLOOFRQWLQXH
WREHZLGHO\IHOWLQWKH\HDUVWRFRPH

 
 (YDOXDWLQJWUDGHSROLF\
,Q-DSDQWUDGHSROLF\KDVEHFRPHPXFKPRUHWKDQMXVWDSXUHO\WHFKQLFDODQG
HFRQRPLFPDWWHU$VGHPRQVWUDWHGLQWKHSUHYLRXVFKDSWHUSDUWLFXODUO\WKHGLV
FXVVLRQDURXQGWKH733KDVEHHQKLJKO\FRQWHQWLRXVDQGWKHVXUURXQGLQJGHEDWH
KDVEHFRPHHQWDQJOHGZLWKHVVHQWLDOTXHVWLRQVRIZKHUH-DSDQ¶VVRFLHW\LVKHDG
LQJDQGKRZ-DSDQFDQSUHVHUYHLWVWUDGLWLRQVZKLOHPRGHUQL]LQJLWVHFRQRP\
7KHFRQWHVWHGLPDJHRIWKH733DOVRGRPLQDWHGWKHPRUHJHQHUDOGLVFXVVLRQRQ
WUDGHSROLF\ZKLFKPDNHVLWQRWYHU\DWWUDFWLYHIRU-DSDQHVHSROLF\PDNHUVWR
RSHQO\SURPRWHRWKHUWUDGHQHJRWLDWLRQV$VDUHVXOWRIWKLVWUDGHSROLF\PDLQO\
IROORZVDSUDJPDWLFWULDODQGHUURUDSSURDFKZLWKRXWDQ\VWUDWHJLFXQGHUSLQQLQJV
PDNLQJLWKLJKO\XQSUHGLFWDEOHDQGOHDYLQJ-DSDQVKRUWRIEHFRPLQJDQDWWUDFWLYH
QHJRWLDWLQJ SDUWQHU ,Q DGGLWLRQ WKH ODVWLQJ SROLWLFDO XQFHUWDLQW\ ± -DSDQ KDV
FKDQJHGLWVSULPHPLQLVWHUVL[WLPHVEHWZHHQDQG±KDVDOVRQRWEHHQ
KHOSIXOIRUGHYHORSLQJDORQJWHUPWUDGHVWUDWHJ\+RZHYHULWUHPDLQVWREHVHHQ
LIWKHFXUUHQWDGPLQLVWUDWLRQVKRZVHQRXJKOHDGHUVKLSWRSXVKIRUZDUGRQWKHVH
LVVXHVDVWKHJRYHUQLQJ/'3DQGWKHELJJHVWRSSRVLWLRQSDUW\WKH'HPRFUDWLF
3DUW\RI-DSDQFRQWLQXHWREHGLYLGHGRQWUDGHSROLF\
2QHZD\RI UHVSRQGLQJ WR WKHJURZLQJGLVFRQWHQWRI WKH -DSDQHVHSXEOLFDQG
LQIOXHQWLDOGRPHVWLFDFWRUVZRXOGEHE\EHWWHUH[SODLQLQJWUDGHSROLF\GHFLVLRQV
DVZHOODVSRVVLEOHLPSDFWVRIIXWXUHWUDGHDJUHHPHQWV&RQGXFWLQJHYDOXDWLRQV
RIH[LVWLQJDJUHHPHQWVDVZHOODVSURYLGLQJDQDVVHVVPHQWRIWKHULVNVDQGEHQH
ILWVRIIXWXUHDJUHHPHQWVFRXOGEHEHQHILFLDOIRUDPRUHWUDQVSDUHQWSROLF\+RZ
HYHU WKH-DSDQHVHJRYHUQPHQW LWVHOI LQSDUWLFXODU0(7,DQG02)$ WKH WZR
PDLQSOD\HUVLQWUDGHSROLF\PDNLQJKDYH\HWWRSXEOLVKDFRPSUHKHQVLYHWUDGH
SROLF\HYDOXDWLRQ7KLVLVQRWWRVD\WKDWWKHUHKDVQRWEHHQDQ\DVVHVVPHQWRU
DQDO\VLVRI-DSDQ¶V(3$SROLF\E\WKHJRYHUQPHQWDOWKRXJKDOOSXEOLFO\DYDLOD
EOHUHSRUWVIDLOWRGHOLYHUDFRPSUHKHQVLYHHYDOXDWLRQRI-DSDQ¶V(3$VEDVHGIRU
H[DPSOHRQDFRVWEHQHILWDQDO\VLVRIWKHLUSROLWLFDOHFRQRPLFVRFLDODQGHQYL
URQPHQWDOLPSDFW)RULQVWDQFHWKH5HVHDUFK,QVWLWXWHRI(FRQRP\7UDGHDQG
,QGXVWU\5,(7,D-DSDQHVHJRYHUQPHQWWKLQNWDQNFORVHO\UHODWHGWRWKH0(7,
FXUUHQWO\UXQVVHYHUDOUHVHDUFKSURJUDPVRQWUDGHSROLF\+RZHYHURQO\RQHRI

 7KLVIROORZLQJFKDSWHUZDVILUVWSXEOLVKHGLQ-DPLW]N\E

WKHPIRFXVHVRQWUDGHSROLF\HYDOXDWLRQ,QJHQHUDOJRYHUQPHQWUHODWHGUHSRUWV
HLWKHUIRFXVPHUHO\RQWKHSRVVLEOHHFRQRPLFLPSDFWVRI)7$VRUWKH\GLVFXVVD
VLQJOHDJUHHPHQWLQGHSWKZLWKRXWUHDFKLQJWKHOHYHORIDWUXO\FRPSDUDWLYHDQDO
\VLV$QGRDQG8UDWD$OOLQDOOWKHUHKDVEHHQDODFNRISXEOLFO\DYDLO
DEOHHYDOXDWLRQVWKDWFRYHUQRWRQO\WKHHFRQRPLFDVSHFWVRIWUDGHDJUHHPHQWV
EXWDOVRWKHSROLWLFDOVRFLDORUHQYLURQPHQWDOLPSOLFDWLRQV
,QFRQWUDVWWRWKHVHSUHYLRXVVWXGLHVWKLVGLVVHUWDWLRQFRQVWLWXWHVDILUVWDWWHPSW
WRGLVFXVV-DSDQ¶VDSSURDFKRQ WUDGHSROLF\HYDOXDWLRQ%\GHPRQVWUDWLQJ WKH
QHHGIRUWUDGHSROLF\HYDOXDWLRQLQ-DSDQLWHVWDEOLVKHVDQHZUHVHDUFKILHOGDQG
ILOOVDJDSLQ WKH OLWHUDWXUHDVZHOO6FKRODUVZKRKDYHDQDO\]HG-DSDQ¶V WUDGH
DJUHHPHQWVFRPHWRWKHGLVLOOXVLRQLQJFRQFOXVLRQWKDWLWVHDUO\DJUHHPHQWVRQO\
KDGPRGHVWHFRQRPLFLPSDFWV0DQ\RIWKHPDOVRDUJXHWKDW-DSDQKDVIDLOHGWR
UHDFKDSDUWLFXODUO\GHHSLQWHJUDWLRQOHYHOLQLWVDJUHHPHQWVDOWKRXJKWKLVZDV
KRZ-DSDQ¶V)7$SURSRQHQWVRIWHQKDGSURPRWHGWKHP)RULQVWDQFH9DQ'H
+DDULGHQWLILHV-DSDQ¶VDJUHHPHQWZLWKWKH3KLOLSSLQHVDVUDWKHUVKDOORZ
DQG:LJQDUDMDHWDODVVHVVWKHRYHUDOOLVVXHVFRYHUDJHLQWKHDJUHHPHQWV
ZLWK0H[LFR&KLOHDQG3HUXDVPRGHUDWH1RQHRIWKH-DSDQHVHDJUHHPHQWVKDYH
EHHQFODVVLILHGE\WKHPDVµQHZDJH¶DJUHHPHQWV6DOO\FDOOVWKHWHUP
(3$PLVOHDGLQJDVKHFRQFOXGHVWKDW³(3$VDUHHXSKHPLVPVIRUZHDNDQGSDU
WLDO)7$V´7KHLUPRVWO\LQVLJQLILFDQWHFRQRPLFUHVXOWVDQGDWEHVWV\PEROLFSR
OLWLFDOHIIHFWVFRQFXUZLWKKLVDVVHVVPHQW-DSDQKDVFRQFOXGHGPRVWRILWVDJUHH
PHQWVZLWKPLQRUHFRQRPLHVDQGWKHH[HPSWLRQRIVHQVLWLYHLQGXVWULDODQGSDU
WLFXODUO\DJULFXOWXUDOSURGXFWVKDVEHHQDPDMRUREVWDFOHIRUVWUXFWXUDOUHIRUPDQG
PDUNHWOLEHUDOL]DWLRQ(YHQ.DWVXPDWDYLFHFKDLUPDQRI-DSDQ¶VELJJHVWEXVL
QHVVDVVRFLDWLRQ.HLGDQUHQUDLVHGVLPLODUFRQFHUQVZKHQKHFULWLFL]HG-DSDQ¶V
)7$SROLF\+HZDUQHG WKDW WKH ³HFRQRPLF LPSDFWVPD\ EH OLPLWHG DV WKHVH
(3$VDUHPDLQO\ZLWKFRXQWULHVZLWKUHODWLYHO\VPDOOWUDGHYROXPHV´.DWVXPDWD
9DQ'H+DDU¶VDQDO\VLVRIWKH-DSDQ3KLOLSSLQHVDJUHHPHQWZKLFK
KROGVWUXHIRUPRVWRI-DSDQ¶VDJUHHPHQWVSXWVLWLQDQXWVKHOO

 7KHUHVHDUFKSURJUDP³(FRQRPLF,PSDFWVRI)UHH7UDGH$JUHHPHQWV7KHFDVHRI-DSDQ´
XQGHUSURMHFWOHDGHU3URIHVVRU6KXMLUR8UDWDLVIRFXVLQJRQWKHSRVVLEOHHFRQRPLFLPSDFW
RI DJUHHPHQWV WKDW DUH VWLOO XQGHU QHJRWLDWLRQ+RZHYHU LW GRHV QRW WDNH LQWR DFFRXQW
DJUHHPHQWVWKDW-DSDQKDVDOUHDG\VLJQHG5,(7,
 ,Q)HEUXDU\0(7,¶VPLQLVWHU0U0RWHJLDQQRXQFHGWKDWKLVPLQLVWU\ZLOOFRQGXFW
DQHFRQRPLFLPSDFWHVWLPDWLRQRIWKH7337KH:DOO6WUHHW-RXUQDOE
 
“Japan’s EPAs offer minimal market opening, and negotiations over most 
agricultural products are off-limits. Japan thus aims to maximize the po-
litical benefits of its EPA programme, while minimizing perceived eco-
nomic costs. Political concerns dominate, especially considering that none 
of the bilateral EPAs with ASEAN countries will bring substantial eco-
nomic benefits to Japan.” 
/RZHFRQRPLFLPSDFWVKRZHYHUDUHQRWWKHRQO\VKRUWFRPLQJVRI-DSDQ¶V)7$V
DVRWKHUVWXGLHVVKRZWKDWWKH\DOVRVXIIHUIURPORZXWLOL]DWLRQUDWHV7KHH[LVW
HQFHRIQXPHURXVRYHUODSSLQJ WUDGHDJUHHPHQWVZLWKGLIIHUHQWSURYLVLRQVDQG
UXOHVWKHVRFDOOHGµQRRGOHERZO¶SUREOHPLGHQWLILHGE\.DZDLDQG:LJQDUDMD
 LV VDLG WR EH DPDLQ FDXVH IRU WKH UHODWLYHO\ ORZ)7$XWLOL]DWLRQ UDWH
DPRQJ-DSDQHVHFRPSDQLHV&XUUHQWO\PRVWRI-DSDQ¶VELODWHUDODJUHHPHQWVYDU\
QRWRQO\LQFRQWHQWFRYHUDJHDQGPDUNHWDFFHVVEXWDOVRDSSO\GLIIHUHQWUXOHVRI
RULJLQ ZKLFK LV D PDMRU LVVXH IRU -DSDQHVH WUDGLQJ FRPSDQLHV .DZDL DQG
:LJQDUDMDDUJXHWKDWPDQ\-DSDQHVHFRPSDQLHVZLOOWKHUHIRUHEHQ
HILWIURP)7$KDUPRQL]DWLRQDVLWZRXOGPDNHGRFXPHQWDWLRQDQGODEHOLQJSUR
FHGXUHVHDVLHUDQGFKHDSHU+RZHYHUWKHSRWHQWLDOWRKDUPRQL]HDQGWRVHWQHZ
UXOHVDQGVWDQGDUGVLVQRWRQO\EHQHILFLDOIRU WKHLQYROYHGFRPSDQLHVEXWKDV
DOVRDQRYHUDUFKLQJVWUDWHJLFDVSHFW0DQJHUIRU LQVWDQFHSRVLWV WKDW WKH(8
-DSDQDJUHHPHQWFRXOGFUHDWHUXOHVLQPDQ\DUHDVWKDWKDYHQRWEHHQFRYHUHGE\
WKH:72DQGZRXOGWKHUHIRUHHVWDEOLVKWKH(8DQG-DSDQDVQHZJOREDOVWDQG
DUGVHWWHUV+HDUJXHVWKDWWKLVDVSHFWLQWUDGHSROLF\LVRIWHQRYHUORRNHG
“An EU-Japan EIA would present a powerful policy tool to influence the 
processes of rule-making. (…) This would be an example of the ‘California 
effect:’ joint European and Japanese standards would become the de-facto 
global standard” (Manger 2012: 10). 
 3ROLF\HYDOXDWLRQLQ-DSDQDQGLWVOLPLWV
3ROLF\HYDOXDWLRQKDVEHFRPHDQLQWHJUDOSDUWRIJRYHUQPHQWV¶DWWHPSWVWRLP
SURYHWKHRXWFRPHRILWVSROLFLHVDQGSROLF\PHDVXUHVDVJRYHUQPHQWVDQGVWDWH
HPSOR\HHVLQDUHVRXUFHVFDUFHZRUOGDUHFRQVWDQWO\UHTXLUHGWREHFRVWHIIHFWLYH
DQGWRLQFUHDVHSURGXFWLYLW\7KXVWKHODVWWKUHHGHFDGHVKDYHVHHQDJURZLQJ
LPSRUWDQFHRISROLF\HYDOXDWLRQDVSDUWRIPRGHUQL]DWLRQHIIRUWVLQWKHDUHDRI
SXEOLFDGPLQLVWUDWLRQLQPRVW2(&'FRXQWULHV3ROLF\HYDOXDWLRQH[LVWVLQYDUL

RXVIRUPVDQGXQGHUGLIIHUHQWQDPHVIRULQVWDQFHDVUHYLHZDQGPRQLWRULQJSUDF
WLFHVDQGLVXVHGLQPDQ\SROLF\ILHOGV%XUHDXFUDFLHVDQGVFKRODUVKDYHDF
TXLUHGSUDFWLFDODQGWKHRUHWLFDONQRZOHGJHLQHYDOXDWLRQSUDFWLFHVZKLFKOHDGV
WRDFRQVWDQWLPSURYHPHQWDQGDGYDQFHPHQWRIWKHDSSOLHGHYDOXDWLRQPHWKRGV
$V D PHDQ RI LPSURYLQJ WUDQVSDUHQF\ DQG DFFRXQWDELOLW\ SROLF\ HYDOXDWLRQ
IUDPHZRUNVFRQWLQXHWREHLPSOHPHQWHGE\JRYHUQPHQWVDOODURXQGWKHZRUOG
,QWHUHVWLQJO\GHVSLWHLWVZRUOGZLGHSUHYDOHQFHSROLF\HYDOXDWLRQLQ-DSDQLVD
UHODWLYHO\QHZSKHQRPHQRQ:KHUHDVFRXQWULHVVXFKDVWKH8QLWHG6WDWHV8QLWHG
.LQJGRPDQG$XVWUDOLDVWDUWHGWRLPSOHPHQWSROLF\HYDOXDWLRQLQWKHHDUO\V
LWWRRN-DSDQDQRWKHUGHFDGHWRVORZO\HPEUDFHFRQFHSWVDQGLGHDVRIWKH1HZ
3XEOLF0DQDJHPHQWDSSURDFK130<DPDPRWRI+RUL ,W
ZDVGXULQJWKH+DVKLPRWRJRYHUQPHQWLQWKDWWKHWKHQQHZO\HVWDEOLVKHG
$GPLQLVWUDWLYH5HIRUP&RXQFLO&RXQFLOZLWK3ULPH0LQLVWHU5\XWDUR+DVK
LPRWRDVLWVFKDLUPDQLQLWLDWHGSXEOLFVHFWRUUHIRUPV7KH&RXQFLOVHUYHGDVD
IRUXPLQZKLFKWKH-DSDQHVHDGPLQLVWUDWLYHDQGPLQLVWHULDOHOLWHIRUWKHILUVWWLPH
VHULRXVO\FRQVLGHUHGLQWURGXFLQJDV\VWHPRISROLF\HYDOXDWLRQ,WR3DUW
RIWKHVRFDOOHG+DVKLPRWRUHIRUPVLWEHFDPHWKHPRVWFRPSUHKHQVLYHDGPLQ
LVWUDWLRQUHIRUPLQSRVWZDU-DSDQ<DPDPRWR
'XULQJ WKLV WLPH WKH-DSDQHVHEXUHDXFUDF\ZDVVXIIHULQJXQGHUDQHURVLRQRI
WUXVW7KHEXUVWRIWKHEXEEOHHFRQRP\DQGDVHULHVRIILQDQFLDOVFDQGDOVLQWKH
HDUO\VOHGWKHSXEOLFDQGHYHQVRPHJRYHUQPHQWRIILFLDOVWRUHFRJQL]HWKDW
EXUHDXFUDF\ZDVIDOOLEOHDQGWKDWDPELWLRXVUHIRUPVRIWKH-DSDQHVHILQDQFLDO
SROLWLFDODQGHFRQRPLFV\VWHPVZHUHIDURYHUGXH7KLVSURYLGHGDUDUHZLQGRZ
RIRSSRUWXQLW\WRLQWURGXFHDOHJDOIUDPHZRUNRISROLF\HYDOXDWLRQWR-DSDQ,WR
7KHSURSRVDOVRIWKH5HIRUP&RXQFLODGGUHVVHGDQLPSRUWDQWJRDORI
SROLF\HYDOXDWLRQWRUHVWRUHWUXVWLQWKHEXUHDXFUDF\DQGUHLQIRUFHWKHOHJLWLPDF\
RIWKHJRYHUQPHQW,QWKH-DSDQHVHFDVHWKLVHYHQVHHPHGWRRXWZHLJKWKHJHQ
HUDOSXUSRVHRIHYDOXDWLRQVQDPHO\WKHLPSURYHPHQWRISROLFLHVDQGSROLF\RXW
FRPHV$FKLHYLQJZKDW,WRFDOOVWKH³XQRIILFLDO±RUµODWHQW¶IXQFWLRQ
RIUHFRYHULQJWKHSXEOLF¶VEHOLHILQUHOLDELOLW\LIQRWLQIDOOLELOLW\RIWKHEXUHDX
FUDF\´ZDVFHUWDLQO\DFUXFLDOUHDVRQIRUWKHGHFLVLRQWRLQWURGXFHDSROLF\HYDO
XDWLRQV\VWHP

 7KHXVHRIHYDOXDWLRQVLQWKHDUHDRIGHYHORSPHQWSROLF\KDVEHHQSDUWLFXODUO\SUHYDOHQW
5HIHUWR.HYHQK|UVWHUDIRUDFRPSUHKHQVLYHHYDOXDWLRQRIWKHGHYHORSPHQWSROL
FLHVRIWKH8QLWHG6WDWHV-DSDQ*UHDW%ULWLDQ)UDQFH*HUPDQ\DQGWKH1HWKHUODQGV
 
+RZHYHUGHSHQGLQJRQWKHDFWXDOHYDOXDWLRQRXWFRPHWKLVFDQDOVRKDYHWKHRS
SRVLWHHIIHFWDQGIXUWKHUGDPDJHWKHEXUHDXFUDFLHV¶UHSXWDWLRQ,WR7KH
DQWLFLSDWLRQRIVXFKXQIDYRUDEOHUHVXOWVDPRQJVHQLRUEXUHDXFUDWVH[SODLQVWKH
ODFNRISROLWLFDOZLOOWRDFWXDOO\LPSOHPHQWDQGFRQGXFWSROLF\HYDOXDWLRQLQWKH
YHU\EHJLQQLQJ-DSDQHVHSROLF\PDNHUVDUHEDVLFDOO\FRQFHUQHGWKDWDFRPSUH
KHQVLYHHYDOXDWLRQRI-DSDQ¶VSDVWWUDGHDJUHHPHQWVZRXOGSURYHWKHLUPDUJLQDO
HFRQRPLFHIIHFWVDQGKHQFHIXUWKHUZHDNHQWKHJRYHUQPHQW¶VSRVLWLRQWRSURFHHG
ZLWKDPRUHSURDFWLYH)7$SROLF\
7KHPDLQLGHDVRIWKH5HIRUP&RXQFLORQSROLF\HYDOXDWLRQFDQEHVXPPDUL]HG
DVIROORZV
6WUHQJWKHQLQJ HYDOXDWLRQ FDSDELOLWLHV LQ JHQHUDO E\ HVWDEOLVKLQJ D
IUDPHZRUNIRUSROLF\HYDOXDWLRQ
6HWWLQJXSSROLF\HYDOXDWLRQXQLWVLQHDFKPLQLVWU\
6HWWLQJXSDFHQWUDOHYDOXDWLRQRUJDQDWWKH0LQLVWU\RI,QWHUQDO$IIDLUV
DQG&RPPXQLFDWLRQV 
:KHQ3ULPH0LQLVWHU<RVKLUR0RULHQDFWHGWKH*RYHUQPHQW3ROLF\(YDOXDWLRQ
$FW*3($LQ$SULOWRDGYDQFHWKHDGPLQLVWUDWLYHUHIRUPWKDWKDGVWDUWHG
XQGHUKLVSUHGHFHVVRU+DVKLPRWRWKHILUVWSROLF\HYDOXDWLRQV\VWHPLQ-DSDQEH
FDPH OHJDOO\ LQVWLWXWLRQDOL]HG7KH*3($IROORZHG WKHPDLQSURSRVDOVRI WKH
&RXQFLODQGFRQVWLWXWHVWKHOHJDOIUDPHZRUNRI-DSDQ¶VSROLF\HYDOXDWLRQV\VWHP
,W HPSKDVL]HG WKH JHQHUDO GHFHQWUDOL]DWLRQ DQG UHRUJDQL]DWLRQ HIIRUWV RI WKH
+DVKLPRWRDGPLQLVWUDWLRQUHIRUPWKURXJKLWVWZROD\HUHGVWUXFWXUH7KHUROHRI
WKH0LQLVWU\RI,QWHUQDO$IIDLUVDQG&RPPXQLFDWLRQVLQWKLVIUDPHZRUNLVWRDFW
DVDQRYHUDOOPDQDJHURIWKHHQWLUHHYDOXDWLRQV\VWHPZKLOHHDFKPLQLVWU\VHWVXS
LWVRZQLQWHUQDOSROLF\HYDOXDWLRQEXUHDXZKLFKDFWXDOO\FRQGXFWVWKHHYDOXDWLRQ
RIWKHLURZQPLQLVWULHV¶SROLF\7KLVHIIHFWLYHO\LVDELDVHGDQGVXEMHFWLYHHYDOX
DWLRQSURFHVV DV HDFKPLQLVWU\ LV IUHH WRFKRRVH WKHHYDOXDWLRQPHDVXUHVDQG
PHWKRGVLWGHHPVPRVWVXLWHGRULQRWKHUZRUGVWKH\FDQHQVXUHIRUDEHVWSRV
VLEOHHYDOXDWLRQRXWFRPH$GGLWLRQDOO\ WKLV DSSURDFKJXDUDQWHHV WKDW VSHFLILF
FKDUDFWHULVWLFVRIHDFKPLQLVWU\DQGLWVQHHGVIRUSROLF\HYDOXDWLRQFDQEHDG
GUHVVHGSURSHUO\.RLNHHWDO+RZHYHULQFDVHVLQZKLFKDPLQLVWU\LV
QRWFDSDEOHRIFRQGXFWLQJ LWVRZQHYDOXDWLRQ WKH0LQLVWU\RI,QWHUQDO$IIDLUV
DQG&RPPXQLFDWLRQVZLOODFWDVDSUR[\DQGFRQGXFWVWKHHYDOXDWLRQLQVWHDGLQ

 ,QWHUYLHZVZLWK-DSDQHVHSROLWLFLDQVDQGSROLF\PDNHUVEHWZHHQ-XQHDQG)HEUXDU\


RUGHU WRJXDUDQWHHDQ LQGHSHQGHQWDQG WKRURXJKHYDOXDWLRQ<RVKLPXWD
7KLVVHWXSRIWKH-DSDQHVHHYDOXDWLRQV\VWHPDVDV\VWHPRIVHOIHYDOXDWLRQ
SURYLGHVWKHUHVSHFWLYHPLQLVWULHVZLWKWKUHHPDLQHYDOXDWLRQPHWKRGVSURMHFW
HYDOXDWLRQSHUIRUPDQFHHYDOXDWLRQDQGFRPSUHKHQVLYHHYDOXDWLRQ
3URMHFWHYDOXDWLRQLVSDUWRIWKHGHFLVLRQPDNLQJSURFHVVDQGLVXVXDOO\FRQGXFWHG
EHIRUHGHFLGLQJDERXWDFHUWDLQSROLF\RUSURMHFW,Q-DSDQWKHYDVWPDMRULW\RI
SROLF\HYDOXDWLRQVIDOOLQWRWKLVFDWHJRU\DVSURMHFWHYDOXDWLRQSOD\VDQLPSRUWDQW
UROHLQSXEOLFZRUNVDQGLQIUDVWUXFWXUHSURMHFWV,QWKHFDVHRIWUDGHSROLF\SUR
MHFWHYDOXDWLRQVDUHRIWHQFDOOHGLPSDFWVWXGLHVZKLFKWU\WRTXDQWLI\WKHHFR
QRPLFLPSDFWRIDWUDGHDJUHHPHQWRQWKHSDUWQHUFRXQWULHV$VVXFKWKHVHVWXG
LHVHVSHFLDOO\WKHHFRQRPHWULFGDWDDUHKHOSIXOZKHQLQIRUPHGSROLF\GHFLVLRQV
QHHGWREHPDGHEXWWKHLUFRQWULEXWLRQWRDFWXDOO\LPSURYLQJSROLF\RXWFRPHVLV
OLPLWHGDVSURMHFWHYDOXDWLRQVDUHXVXDOO\FRQGXFWHGDVRQHWLPHVWXGLHV
3HUIRUPDQFHHYDOXDWLRQRQWKHRWKHUKDQGKDVWKHSXUSRVHWRPHDVXUHDQGHYDO
XDWHWKHGHJUHHRIDFKLHYLQJFHUWDLQSUHGHILQHGDQGQXPHULFDOREMHFWLYHVZLWKD
SROLF\ ,QFRQWUDVW WRSURMHFWHYDOXDWLRQSHUIRUPDQFHHYDOXDWLRQ LV FRQGXFWHG
FRQWLQXRXVO\WKURXJKRXWWKHZKROHLPSOHPHQWDWLRQRIDSURMHFWRUSROLF\DQGLV
VXSSRVHG WRFRQWULEXWH WRDFRQWLQXRXVSROLF\ UHYLHZDQG WKURXJK WKLV WR WKH
RQJRLQJLPSURYHPHQWRIWKDWUHVSHFWLYHSROLF\,QWKHDUHDRIWUDGHSROLF\WKLV
FRXOGEHWKHDWWHPSWWRHYDOXDWHWKHSHUIRUPDQFHRIFHUWDLQDJUHHPHQWVIRUH[
DPSOH WRPHDVXUH LI DQGZKHQ DQ DJUHHPHQW OHDGV WRSUHGHILQHGREMHFWLYHV
VXFKDVDQLQFUHDVHLQWUDGHYROXPHLQDFHUWDLQSHULRGRIWLPH+RZHYHU-DSDQ
VRIDUKDVQRWDSSOLHGWKLVNLQGRIHYDOXDWLRQDSSURDFKLQWUDGHSROLF\
&RPSUHKHQVLYHHYDOXDWLRQLVDVWKHQDPHLQGLFDWHVWKHPRVWH[WHQVLYHHYDOXD
WLRQPHWKRGLQWKLVILHOGWRGDWH,WFRQVLVWVQRWRQO\RILQGHSWKDQDO\VHVRISROLF\
HIIHFWVEXWLWDOVRORRNVDWWKRVHSROLF\HIIHFWVIURPYDULRXVSHUVSHFWLYHVWRJXDU
DQWHHEDODQFHGSROLF\PDNLQJ(YDOXDWLRQV DUH DOVR FRQGXFWHG WKURXJKRXW WKH
HQWLUHLPSOHPHQWDWLRQSKDVHRIDSROLF\LQFOXGLQJH[DQWHDQGH[SRVWHYDOXD
WLRQV,WRI,QWKHFDVHRIWUDGHSROLF\HYDOXDWLRQWKLVNLQGRIFRPSUH
KHQVLYHDSSURDFKFRXOGEHDFKLHYHGE\LQFOXGLQJVRFLDODQGHQYLURQPHQWDOFDW
HJRULHVLQWRWKHHYDOXDWLRQZKLFKDJDLQ-DSDQKDVQRW\HWLPSOHPHQWHG
7KXV-DSDQ¶VHYDOXDWLRQV\VWHPRIIHUVGLIIHUHQWHYDOXDWLRQDSSURDFKHVDQGSUR
YLGHV-DSDQHVHEXUHDXFUDWVZLWKVHYHUDOZD\VRIVHWWLQJXSHYDOXDWLRQSUDFWLFHV
LQWKHLUUHVSHFWLYHPLQLVWULHV<HWFRQVLGHULQJWKHOHJDOEDVLVLWLVVXUSULVLQJWKDW
-DSDQ¶VWUDGHEXUHDXFUDWVVRIDUKDYHQRWPDGHEHWWHUXVHRIWKHH[LVWLQJIUDPH
ZRUN7KHUHDVRQVIRUWKHVHVKRUWFRPLQJVFDQEHDWWULEXWHGWRWKHKLJKFRVWRI
 
HYDOXDWLRQ ODFNRISROLWLFDOZLOO DVZHOODV WKH ODFNRITXDOLILHGSHUVRQQHO WR
SHUIRUPWKHHYDOXDWLRQ6HWWLQJXSDQLQGHSHQGHQWDQGVRXQGHYDOXDWLRQV\VWHP
UHTXLUHVQRWRQO\DILQDQFLDOFRPPLWPHQWEXWDOVRWKHSROLWLFDOZLOOWRILQDQFHLW
IRUDORQJHUWLPHSHULRG,QWKHFDVHRI-DSDQWKLVZLOOEHSDUWLFXODUO\FRVWO\DV
WKHJRYHUQPHQWILUVWQHHGVWRKLUHDQGWUDLQHYDOXDWLRQSHUVRQQHO
7KH VSHFLILFRUJDQL]DWLRQPRGHORI -DSDQHVHPLQLVWULHV DQG WKHSUHYDOHQFHRI
FHUWDLQWUDGLWLRQDOYDOXHVFRQVWLWXWHDQRWKHUREVWDFOHIRUVXFFHVVIXOSROLF\HYDOX
DWLRQ-DSDQHVHEXUHDXFUDWVPDLQWDLQDVWURQJVHQVHRIOR\DOW\DQGLGHQWLILFDWLRQ
WRZDUGVWKHLUUHVSHFWLYHPLQLVWU\PDNLQJLWXQOLNHO\WKDWWKH\ZLOOFRQGXFWDQ
RSHQO\FULWLFDOHYDOXDWLRQRIWKHLURZQPLQLVWU\<RVKLPDWVXI7KLV
VWDQGVLQFRQWUDGLFWLRQWRWKHOHJDOIXQGDPHQWRIWKH*3($ZKLFKUHTXLUHVHDFK
PLQLVWU\WRFRQGXFWLWVRZQHYDOXDWLRQ'XHWRWKHSULQFLSOHRIUHJXODUMREURWD
WLRQDPRQJ-DSDQHVHRIILFLDOVWKH\RIWHQDOVRODFNWKH³LQGHSWKWHFKQLFDOH[SHU
WLVHLQVSHFLILFSURJUDPDUHDVQHFHVVDU\IRUULJRURXVSROLF\HYDOXDWLRQ´<RVKL
PXWD7KHUHIRUHGHYHORSLQJH[SHULHQFHGDQGZHOOWUDLQHGHYDOXDWLRQ
H[SHUWVSRVHVDKXJHFKDOOHQJHIRUWKH-DSDQHVHDGPLQLVWUDWLRQEHFDXVHVXFFHVV
IXOSROLF\HYDOXDWLRQLVKLJKO\GHSHQGHQWRQWKHDFWXDOSHUVRQQHOUHVSRQVLEOHIRU
LWVH[HFXWLRQ.RLNHHWDO7KHODFNRISHUVRQQHODVVLJQHGWRSROLF\
HYDOXDWLRQKDVDOVREHHQSRLQWHGRXWE\<RVKLPXWD
“The Japanese public sector is insufficient in evaluation capacity. It is now 
important to hire, train, and retain government personnel who are familiar 
with a specific policy field and have skill in policy evaluation.” 
7RVXPXS-DSDQ¶V*3($SURYLGHVRQO\DYDJXHSROLF\HYDOXDWLRQGHVLJQZKLFK
GRHVQRWLQFOXGHGHWDLOHGSURYLVLRQVRQWKHSURFHGXUH7KLVRSHQVXSWKHRSSRU
WXQLW\IRUPLQLVWULHVWRH[FOXGHVSHFLILFSROLF\ILHOGVIURPEHLQJHYDOXDWHG,QWKH
ZRUGVRI<DPDPRWR
“Each ministry is basically allowed to decide itself which areas and policy 
items it will evaluate. This may result in a situation in which ministries will 
not include specific policy areas for evaluation if there are likely to be 
technical difficulties in quantifying and measuring performance, or if a 
ministry foresees certain problems.”  
7KLVYHU\OLNHO\KDSSHQHGLQWKHDUHDRIWUDGHSROLF\$VDFRPSOH[SROLF\ILHOG
WKDWLQWHJUDWHVSROLWLFDOHFRQRPLFDQGVRFLDODVSHFWVGHILQLQJPHDVXUDEOHDQG
TXDQWLILDEOH SHUIRUPDQFH JRDOV OHW DORQH FRQGXFWLQJ DQ DFWXDO HYDOXDWLRQ LV
FKDOOHQJLQJDQGWKHYDJXHOHJDOIUDPHZRUNRIWKH*3($PDNHVLWSRVVLEOHIRU
WUDGHRIILFLDOVWRFLUFXPYHQWLW

7KXV WKLV VHFWLRQFRQFOXGHV WKDWZKLOH+DVKLPRWR¶V DGPLQLVWUDWLYH UHIRUP LQ
JHQHUDOKDVEHHQGXEEHG³DZDWHUVKHGLQWKHKLVWRU\RISXEOLFDGPLQLVWUDWLRQLQ
-DSDQ´WKHDFWXDOLPSOHPHQWDWLRQRISROLF\HYDOXDWLRQLQWKHDUHDRIWUDGHSROLF\
KDVQRWEHHQYHU\VXFFHVVIXO.RLNHHWDO+RZHYHUWKH*3($KDV
EHHQHQDFWHGRQO\LQDQGWKHLGHDRISROLF\HYDOXDWLRQLVVWLOODQHZSKH
QRPHQRQLQ-DSDQ7KHODFNRISROLWLFDOZLOOWRLPSOHPHQWWKRURXJKDQGUHFXUUHQW
HYDOXDWLRQVLVSUHYDOHQWDVLVWKHODFNRINQRZKRZLQWKHIRUPRIZHOOWUDLQHG
H[SHULHQFHGHYDOXDWLRQJRYHUQPHQWRIILFLDOV7KHVHVKRUWFRPLQJVVXJJHVWWKDWD
VXFFHVVIXO LPSOHPHQWDWLRQ RI VXFK DQ HYDOXDWLRQ V\VWHPZLOO EH GLIILFXOW IRU
\HDUVWRFRPH
 $FULWLTXHRI-DSDQ¶VWUDGHSROLF\HYDOXDWLRQ
$IWHUUHYLHZLQJWKHOHJDOIXQGDPHQWRI-DSDQ¶VSROLF\HYDOXDWLRQIUDPHZRUNDQG
GLVFXVVLQJWKHVKRUWFRPLQJVDQGFKDOOHQJHVRIDSSO\LQJLW LQ WKHDUHDRI WUDGH
SROLF\WKLVVHFWLRQZLOOSUHVHQWWKH:72¶VFULWLTXHRI-DSDQ¶VDSSURDFKRQWUDGH
SROLF\HYDOXDWLRQ7KH:72HVWDEOLVKHGWKH7UDGH3ROLF\5HYLHZ0HFKDQLVP
7350LQDQGKDVEHHQUHYLHZLQJDQGHYDOXDWLQJWUDGHSROLF\DQGWUDGH
UHODWHGSROLF\PHDVXUHVRIPRVWRILWVPHPEHUVWDWHVVLQFHWKHQ7KHPDLQSXU
SRVHRIWKH7350LVWRHQVXUHWKHWUDQVSDUHQF\RILWVPHPEHUVWDWHV¶WUDGHSROLF\
0XWXDOSHHUJURXSDVVHVVPHQWVXQGHUWKHJXLGDQFHRIWKH:726HFUHWDULDWDUH
FRQGXFWHGUHJXODUO\DQGLWVILQDOUHSRUWVDVZHOODVDVWDWHPHQWRIWKHUHVSHFWLYH
JRYHUQPHQWXQGHUUHYLHZDUHPDGHSXEOLF7KHODUJHVWHFRQRPLHVVXFKDVWKH
86&KLQD-DSDQDQGWKH(8DUHUHYLHZHGHYHU\WZR\HDUVZKLOHWKHQH[W
ODUJHVWHFRQRPLHVDUHVXEMHFW WRDUHYLHZHYHU\IRXU\HDUV$OORWKHUPHPEHU
VWDWHV DUH WR EH UHYLHZHG HYHU\ VL[ \HDUVZKHUHDV OHDVW GHYHORSHG FRXQWULHV
KRZHYHUPLJKWEHH[HPSWHGIURPWKLVUXOHDQGUHYLHZHGLQDOHVVUHJXODULQWHU
YDO,&76'
'XHWRWKHVKHHUVL]HRILWVHFRQRP\DQGLWVLPSRUWDQFHIRUJOREDOWUDGH-DSDQ¶V
WUDGHDQGLQGXVWULDOSROLF\KDVEHHQDPDMRUIRFXVRIWKH7350DQGKDVEHHQ
UHYLHZHGHOHYHQWLPHVVLQFHWKHHVWDEOLVKPHQWRIWKH7350%\DQGODUJHWKHLU
FULWLFLVPPDWFKHV WKHILQGLQJVPDGH LQ WKHSUHYLRXVFKDSWHU UHJDUGLQJWKHDE
VHQFHRIDFRPSUHKHQVLYH-DSDQHVHWUDGHSROLF\HYDOXDWLRQIUDPHZRUN-DSDQ¶V
WUDGHUHODWHGPLQLVWULHVKDYHRQO\FRQGXFWHGYHU\IHZTXDQWLWDWLYHHYDOXDWLRQV
ZKLFKPHDQVWKHUHLVRQO\OLPLWHGXQGHUVWDQGLQJRI-DSDQ¶V(3$VDQGWKHLUHI
IHFWVRQWKH-DSDQHVHHFRQRP\
 
“Cost-benefit analyses are not frequently used when introducing, revising, 
or abolishing measures; such analyses are rarely used to evaluate existing 
measures, such as the costs and benefits of tariff and non-tariff protection 
on agriculture, or to evaluate the economic effects of regional trade agree-
ments” (WTO 2011b: 11).  
7KHODWHVW:72WUDGHSROLF\UHYLHZRQ-DSDQLQ)HEUXDU\FRPHVWRDVLP
LODUFRQFOXVLRQ
“The lack of cost-benefit analyses of policies, particularly of existing pol-
icies, makes it difficult for consumers to assess their effectiveness and ef-
fectively undermines the Government’s intention to promote transparency. 
(…) Thus, the costs and benefits of protection from various tariffs and or 
other trade policy measures are not evaluated by the Government” (WTO 
2013: 13). 
+RZHYHU-DSDQLVQRWWKHH[FHSWLRQZKHQLWFRPHVWRLQVXIILFLHQWWUDGHSROLF\
HYDOXDWLRQ7KH:72KDVSXEOLVKHGDZRUNLQJSDSHURQWKHHYROXWLRQRIHFR
QRPLFSROLFLHVLQ$VLDQFRXQWULHVEDVHGRQLWVQXPHURXVFRXQWU\VSHFLILFWUDGH
UHYLHZV1RWVXUSULVLQJO\-DSDQLVQRWGRLQJZRUVHWKDQLWV$VLDQQHLJKERUVDV
WKH³LQVWLWXWLRQDOL]DWLRQRIWUDQVSDUHQF\LVQRWDFRPPRQSUDFWLFHLQPXFKRIWKH
$VLD3DFLILFUHJLRQRUHOVHZKHUHLQWKHZRUOG´'DO\I-DSDQHVHSRO
LF\PDNHUVVKRXOGFRQVLGHUWKLVDVDQRSSRUWXQLW\,I-DSDQLVDEOHWRVXFFHVVIXOO\
VHWXSDQGLPSOHPHQWDWUDGHSROLF\HYDOXDWLRQV\VWHPPDQ\RILWV(3$SDUWQHU
FRXQWULHVLQWKHUHJLRQZKLFKFXUUHQWO\VWLOOODFNWKHLQVWLWXWLRQDODQGILQDQFLDO
FDSDELOLWLHVPLJKWEHLQWHUHVWHGLQOHDUQLQJIURPWKH-DSDQHVHH[SHULHQFHLQWKH
IXWXUH6XFKDUHJLRQZLGHSURPRWLRQRIWUDQVSDUHQF\DQGDFFRXQWDELOLW\LQSXE
OLFSROLF\ZRXOGEHLQ-DSDQ¶VLQWHUHVWDQGFRXOGIRVWHULWVSRVLWLRQDVDUHJLRQDO
OHDGHULQFDSDFLW\EXLOGLQJ
7KHUHDOLW\LQ-DSDQKRZHYHUORRNVYHU\GLIIHUHQW$OWKRXJKPDQ\WUDGHRIIL
FLDOVDQGSROLF\PDNHUVFRQILUPHGLQWKHLQWHUYLHZV,FRQGXFWHGWKDWWKH\YLHZ
SROLF\HYDOXDWLRQDVDXVHIXOWRROWRLPSURYHSROLF\RXWFRPHVWKH-DSDQHVHJRY
HUQPHQWDSSDUHQWO\QHLWKHUSODQVWRLPSOHPHQWVXFKDV\VWHPQRUSUHSDUHVDFRP
SUHKHQVLYHDQDO\VLVRILWVH[LVWLQJ(3$V$OWKRXJKLW LV LPSRUWDQW WRQRWHWKDW
VRPH-DSDQHVHPLQLVWULHVPLJKWKDYHFRQGXFWHGDQ LQWHUQDO(3$DQDO\VLV WKH
ILQDOUHSRUWVKDYHQRWEHHQPDGHSXEOLFO\DYDLODEOH7KLVFRQILUPVWKHSHFXOLDU
XQGHUVWDQGLQJRISROLF\HYDOXDWLRQLQ-DSDQDVHYDOXDWLRQFDQRQO\DFKLHYHLWV
SURPLVHRIKLJKHUWUDQVSDUHQF\E\EHLQJFRQGXFWHGLQDQRSHQPDQQHU
(YHQ0(7,¶VODWHVWDQQXDO:KLWH3DSHUGRHVQRWPHQWLRQWKHQHFHVVLW\RIHYDO
XDWLQJ-DSDQ¶V WUDGHSROLF\ DQG LWVPDLQDFFRPSOLVKPHQW LQ WKHDUHDRI WUDGH
SROLF\OLHVLQWKHPHUHLGHQWLILFDWLRQRIWKHPDMRUFKDOOHQJHVIRU-DSDQ¶V(3$V

0(7,+RZHYHULWPLVVHVWKHRSSRUWXQLW\WRFRPHDORQJZLWK
DGHHSHU DQDO\VLVRI WKHZHDNSRLQWV LWPHQWLRQV OHW DORQHGHYHORSLQJSROLF\
UHFRPPHQGDWLRQVRQKRZWRDGGUHVVWKHVHVKRUWFRPLQJV6WLOOWKLVFRQVWLWXWHVDQ
LPSRUWDQWVWDUWLQJSRLQWIRUIXUWKHUDQDO\VLVDVSRVVLEOHIXWXUHHYDOXDWLRQVVKRXOG
WU\WRWDFNOHWKRVHLVVXHV
7KHILUVWFKDOOHQJHLGHQWLILHGLQWKH:KLWH3DSHULVWKHUHODWLYHO\ORZFRYHUDJH
UDWHRI-DSDQ¶VH[LVWLQJ(3$V7KH(3$FRYHUDJHUDWHLQGLFDWHVWKHSHUFHQWDJH
RIDFRXQWU\¶VWUDGHYROXPHWKDWLVFRYHUHGE\LWVDJUHHPHQWVLQFRPSDULVRQWR
LWVWRWDOWUDGHYDOXH-DSDQ¶VUDWLRFXUUHQWO\VWDQGLQJDWLVWZLFHDVORZDV
WKH86¶VUDWLRDWDQGDOVRFRQVLGHUDEO\ORZHUWKDQ6RXWK.RUHD¶V
DQG WKH(8¶V7KLVFRQFHUQVPDQ\-DSDQHVHSROLF\PDNHUVDQG WUDGH
DQDO\VWVEHFDXVH WKH\DUHZRUULHG WKDWD ORZUDWLRZLOO UHVXOW LQ -DSDQ IXUWKHU
ORVLQJJURXQGWRRWKHUPDMRUWUDGLQJQDWLRQV0(7,
7KHVHFRQGFKDOOHQJHLGHQWLILHGE\0(7,¶VWUDGHRIILFLDOVLVWKHUHODWLYHO\ORZ
OLEHUDOL]DWLRQUDWHRI-DSDQHVH(3$V&RPSDUHG WR UDWHVRIPRUH WKDQLQ
DJUHHPHQWVEHWZHHQGHYHORSLQJFRXQWULHVLQWHUPVRIWUDGHYDOXHDQGFORVHWR
LQWHUPVRIWUDGHLWHPV-DSDQ¶V(3$VDFKLHYHRQO\DURXQGLQWHUPV
RIWUDGHLWHPV7KHQXPHURXVH[FHSWLRQVDQGSDUWLFXODUO\-DSDQ¶VDSSURDFKRI
H[FOXGLQJDJULFXOWXUDOSURGXFWVIURPWUDGHOLEHUDOL]DWLRQDUHWKHPDLQFDXVHVIRU
VXFKORZUDWHV0(7,
-DSDQ¶VJRYHUQPHQWVVRIDUKDYHFKRVHQWKHSDWKRIOHDVWUHVLVWDQFHLQWKHLU(3$
DSSURDFK$VDUJXHGDERYHWKH\WULHGWRPLQLPL]HQHJDWLYHHFRQRPLFLPSDFWV
RQVHQVLWLYHLQGXVWULHVZKLOHSXUVXLQJSROLWLFDOO\XQFRQWURYHUVLDODJUHHPHQWVWKDW
VWUHQJWKHQHG-DSDQ¶VSRVLWLRQLQ$VLD3DFLILFDQGDYRLGHGRSSRVLWLRQIURPLQIOX
HQWLDOGRPHVWLF OREE\JURXSV,W LVIRU WKDWUHDVRQWKDW-DSDQRQO\PDQDJHGWR
FRQFOXGHDJUHHPHQWVZLWKWKUHHRILWVWRSWHQWUDGLQJSDUWQHUV+RZHYHULI-DSDQ
ZHUHWRVXFFHVVIXOO\FRQFOXGHWKHQHJRWLDWLRQVZLWKWKH(8DQGLPSOHPHQWWKH
733WKLVZRXOGUDLVHLWVFRYHUDJHUDWHVLJQLILFDQWO\,QWKHJRYHUQPHQW¶Vµ-DSDQ
5HYLWDOL]DWLRQ6WUDWHJ\¶D)7$FRYHUDJHUDWHRIDURXQGE\KDVEHHQ
GHILQHGDVWKHJRYHUQPHQW¶VRIILFLDOJRDO.DQWHL
5HQHJRWLDWLQJWUDGHDJUHHPHQWVDVSDUWRIHYDOXDWLRQHIIRUWV
:KLOH -DSDQKDVQRW \HW FRQGXFWHG FRPSUHKHQVLYH HYDOXDWLRQVRI LWV H[LVWLQJ
WUDGHDJUHHPHQWVWKHFRQFHSWRIUHQHJRWLDWLRQKDVEHHQHVWDEOLVKHGLQVHYHUDORI

 ([FOXGLQJLQWHUUHJLRQDOWUDGH
 
LWV)7$V7KLVFDQEHVHHQLQWKHZLGHUFRQWH[WRI-DSDQ¶VUHYLHZLQJDQGHYDOX
DWLRQHIIRUWV)RUH[DPSOHLWVDJUHHPHQWZLWK0H[LFRKDVEHHQUHYLHZHGLQ
DQGWKHUHYLVHGDJUHHPHQWKDVEHHQLQIRUFHVLQFH$SULO0(7,,Q
 -DSDQ DQG ,QGRQHVLD DOVR GHFLGHG WR UHQHJRWLDWH WKHLU WUDGH DJUHHPHQW
%RWKVLGHVDJUHHGWRFRQGXFWDQHYDOXDWLRQRIWKHH[LVWLQJDJUHHPHQWLQRUGHUWR
XVHLWVILQGLQJVGXULQJWKHUHQHJRWLDWLRQSURFHVV7KH-DNDUWD3RVW+RZ
HYHULW LV LPSRUWDQW WRGLIIHUHQWLDWHEHWZHHQUHYLHZLQJDQGUHQHJRWLDWLQJ+R
VRQRIDUJXHVLQKLVDQDO\VLVRIWKH-DSDQ3KLOLSSLQHV)7$WKDWWKH
DJUHHPHQWZLOOQRWEHUHQHJRWLDWHGEXWRQO\UHYLHZHG+HH[SODLQVWKDWWKHMRLQW
FRPPLWWHHLQFKDUJHRIWKHUHYLHZRQO\PHHWVRQFHD\HDUDQGWKDWWKHDOUHDG\
UDWLILHGWUHDW\ZRXOGEHGLIILFXOWWRFKDQJH

 
 -DSDQ¶VWUDGHSROLF\HYDOXDWLRQLQ
LQWHUQDWLRQDOFRPSDULVRQ
$IWHUSUHVHQWLQJ WKH OHJDO IXQGDPHQWRI-DSDQ¶VSROLF\HYDOXDWLRQV\VWHPDQG
GLVFXVVLQJLWVVKRUWFRPLQJVWKHIROORZLQJFKDSWHUZLOOSURYLGHDFRPSDULVRQRI
-DSDQ¶V WUDGH SROLF\ HYDOXDWLRQZLWK VXFK HIIRUWV LQ RWKHU FRXQWULHV IRFXVLQJ
PDLQO\RQWKHFDVHVRI$XVWUDOLDWKH86DQGWKH(8&RQVLGHULQJWKHJHQHUDO
ODFNRIUHVHDUFKLQWKHILHOGRIWUDGHSROLF\HYDOXDWLRQ,KRSHWRLGHQWLI\LQWHUQD
WLRQDOEHVWSUDFWLFHH[DPSOHVWKURXJKVXFKDFRPSDULVRQ,FKRVHWKHFDVHVRI
$XVWUDOLDWKH86DQGWKH(8IRUWKHIROORZLQJUHDVRQV$ILUVWOLWHUDWXUHVHDUFK
LQGLFDWHVWKDW$XVWUDOLDPLJKWEH³EHVWLQFODVV´ZKHQLWFRPHVWRWKHSUDFWLFHRI
WUDGHSROLF\HYDOXDWLRQ$FRPSDUDWLYHDQDO\VLVEHWZHHQ-DSDQDQG$XVWUDOLD
ZKLFKLQDGGLWLRQLVDOVRGHHSO\LQYROYHGLQWKHHPHUJLQJQHWZRUNRIRYHUODSSLQJ
)7$VLQWKH$VLD3DFLILFUHJLRQVKRXOGWKHUHIRUHEHYDOXDEOH7KHFDVHVRIWKH
86DQGWKH(8ZHUHFKRVHQGXHWRWKHLULPSRUWDQFHIRUWKHLQWHUQDWLRQDOWUDGH
UHJLPH%RWKDUHKLJKO\LQIOXHQWLDOWUDGLQJSRZHUVWKDWGHWHUPLQHLQWHUQDWLRQDO
WUDGHSROLFLHVDQGWUDGHUHODWHGUHJXODWLRQVWKURXJKWKHLURZQEHKDYLRUDQGSUDF
WLFHV,QDGGLWLRQWKH86DQGWKH(8DUHFXUUHQWO\ERWKLQYROYHGLQWUDGHQHJR
WLDWLRQVZLWK-DSDQZKLFKPDNHVDFRPSDULVRQHYHQPRUHVLJQLILFDQW
 7KHOLPLWVRITXDQWLWDWLYHWUDGHSROLF\HYDOXDWLRQ
$VPHQWLRQHGHDUOLHU-DSDQLVQRWWKHRQO\FRXQWU\VWUXJJOLQJWRDVVHVVWKHLP
SDFWRILWVELODWHUDODQGUHJLRQDOWUDGHDJUHHPHQWV%HIRUHGLVFXVVLQJKRZRWKHU
FRXQWULHVSHUIRUPLQWKHDUHDRIWUDGHSROLF\HYDOXDWLRQWKLVIROORZLQJVHFWLRQ
ZLOOSUHVHQWWKHPDLQPHWKRGXWLOL]HGLQVXFKDVVHVVPHQWV2QHRIWKHPRVWIUH
TXHQWO\XVHGPHWKRGVE\HFRQRPLVWVZRUOGZLGHLVWKHVRFDOOHGFRPSXWDEOHJHQ
HUDOHTXLOLEULXP&*(DQDO\VLV3OXPPHUHWDOH[SODLQWKHSRSX
ODULW\RI&*(VDVIROORZV³&*(PRGHOVDUHXVHGWRHYDOXDWHWKHHIIHFWVRIWUDGH
SROLF\EHFDXVHSROLF\PDNHUVUHTXLUHTXDQWLWDWLYHDVVHVVPHQWVRIWKHLPSDFWVRI
DQ\SROLF\LQRUGHUWRPDNHGHFLVLRQV´+RZHYHUWKHTXDQWLWDWLYHDSSURDFKRI
WKH&*(DOVRKDVFHUWDLQGLVDGYDQWDJHVWKDWOLPLWLWVH[SODQDWRU\SRZHU&*(

 5HIHUWR'L[RQIRUDKLVWRU\RI&*(PRGHOOLQJDQGKLVH[SODQDWLRQRQZK\&*(
PRGHOVKDYHSDUWLFXODUO\IORXULVKHGLQ$XVWUDOLD

DQDO\VLVUHOLHVKHDYLO\RQGDWDDQGLWVUHVXOWVDUHKLJKO\LQIOXHQFHGE\LWVXQGHU
O\LQJDVVXPSWLRQVVXFKDVLQFRPHOHYHOVFRQVXPHUEHKDYLRURUWKHPRWLYDWLRQV
RI DFWRUV LQJHQHUDO0DQ\&*(VWXGLHVGUDZRQGDWD IURP WKH*OREDO7UDGH
$QDO\VLV3URMHFW*7$3DW3XUGXH8QLYHUVLW\ZKLFKDFFRUGLQJWRDQDUWLFOHLQ
WKH(FRQRPLVWELVVNHZHGGXHWRLWVXQHYHQFDWHJRUL]DWLRQDQGRULJLQDO
VHWXS WRPHDVXUHHIIHFWVRQ WKHDJULFXOWXUDO VHFWRU$OVR&*(DQDO\VHV DUH
XVXDOO\XVHGIRUH[DQWHVWXGLHVZKLFKIXUWKHUOLPLWVLWVDSSOLFDELOLW\LQDIXOO\
IOHGJHGWUDGHSROLF\HYDOXDWLRQF\FOH
$VKRUWJODQFHDWWKHOLWHUDWXUHEDVHGRQ&*(DQDO\VLVUHYHDOVWZRILQGLQJV)LUVW
RIDOOWKHUHLVDQDEXQGDQFHRI&*(UHVHDUFKRULJLQDWLQJLQWKHILHOGRIHFRQRP
LFVDQGHFRQRPHWULFV6HFRQGO\WKHUHLVDQHTXDOO\KLJKOHYHORIGLVDJUHHPHQW
UHJDUGLQJWKHUHVXOWVRIVXFKVWXGLHV3HWULHWDO&LXULDNDQG;LDR
&KHRQJ7KHVHGLVDJUHHPHQWVPDLQO\VWHPIURPWKHGLIIHULQJDVVXPSWLRQV
WKDWWKHVHPRGHOVDUHEXLOWRQ7KHDERYHPHQWLRQHGVWXGLHVRQWKH733FRQILUP
WKLVSUREOHPOHDGLQJWKH(FRQRPLVWEWRWKHIROORZLQJFRQFOXVLRQ³3D
FLILF WUDGH WDONVH[SRVH WKH OLPLWVRIHFRQRPLFPRGHOOLQJ´$UHFHQWVWXG\E\
1DUD\DQDQHWDODOVRUHIOHFWVRQWKHOLPLWDWLRQVRIWKHH[LVWLQJ&*(
PRGHOVDQGKHQFHWKHQHHGIRUDGGLWLRQDOTXDOLWDWLYHPHWKRGV
“Mega regionals can be modelled, but only incompletely and with consid-
erable areas left open for qualitative assessment. Much depends on the 
ability of modellers to quantify the commitments in trade agreements […]. 
Accordingly, a variety of other empirical techniques must be used in con-
junction with CGE modelling.” 
5HIOHFWLQJRQWKHH[LVWLQJOLPLWDWLRQVRIWUDGHSROLF\HYDOXDWLRQEDVHGRQTXDQ
WLWDWLYHVWXGLHVIURPDQHFRQRPHWULFSHUVSHFWLYHP\GLVVHUWDWLRQKLJKOLJKWVWKH
QHHGIRUTXDOLWDWLYHHYDOXDWLRQIURPWKHSHUVSHFWLYHRISROLWLFDOVFLHQFH,5DQG
,3(LQRUGHUWRIXOO\DGGUHVVLVVXHVRISRZHUJHRSROLWLFDOLQIOXHQFHDQGVWUDWHJLF
LQWHUHVWVZKLFKDUHLQKHUHQWLQPRVWWUDGHDJUHHPHQWV

 7KH(FRQRPLVWEUHSRUWVRQWKHLQFRQVLVWHQFLHVLQFDWHJRUL]LQJDJULFXOWXUDOSURG
XFWVDQGFKHPLFDOV³%XWVLQFHLW>3XUGXH¶V*7$3@ZDVLQLWLDOO\GHYHORSHGIRUDJULFXO
WXUHLWLVVNHZHG,WKDVVHSDUDWHFDWHJRULHVIRUUDZPLONDQGGDLU\SURGXFWVEXWOXPSV
SKDUPDFHXWLFDOV LQWR RQH RYHUDUFKLQJ FDWHJRU\ IRU FKHPLFDOV± D SUREOHP IRUPRGHOV
VLQFH733GHDOVH[WHQVLYHO\ZLWKGUXJPDNHUV¶,3´
 
 $XVWUDOLD¶VHYDOXDWLRQDSSURDFKDPRGHOIRU
-DSDQ"
7KH:72DQGRWKHUVFKRODUVKDYHEHHQSUDLVLQJ$XVWUDOLD¶VDSSURDFKRQSROLF\
HYDOXDWLRQDVEHVWSUDFWLFH'DO\7KXVWKLVVHFWLRQZLOOSUHVHQWVRPH
H[DPSOHVGHPRQVWUDWLQJ$XVWUDOLD¶VVXFFHVVDQGGLVFXVVKRZ-DSDQFRXOGOHDUQ
IURP LW$XVWUDOLD¶V3URGXFWLYLW\&RPPLVVLRQ 3& DQ LQGHSHQGHQW UHVHDUFK
DQGDGYLVRU\ERG\RI WKH$XVWUDOLDQJRYHUQPHQWSOD\VDFUXFLDO UROH LQ WUDGH
SROLF\HYDOXDWLRQ,QWKH3&SXEOLVKHGDQDOPRVWSDJHORQJUHVHDUFK
UHSRUWRQELODWHUDODQGUHJLRQDOWUDGHDJUHHPHQWVDQGWKHLUHIIHFWVRQWKH$XVWUDO
LDQHFRQRP\WKHUHJLRQDOLQWHJUDWLRQSURFHVVDQGWKHPXOWLODWHUDOWUDGLQJV\VWHP
7KLVUHSRUWSUHVHQWVRQHRIWKHPRVWFRPSUHKHQVLYHVWXGLHVRQWKHLVVXHDQGPDQ
LIHVWV$XVWUDOLD¶VOHDGLQJSRVLWLRQLQWUDGHSROLF\HYDOXDWLRQ³7KH3&FRQGXFWV
HYDOXDWLRQVRIDZLGHDUUD\RIGRPHVWLFSROLFLHVLQFOXGLQJWKRVHWKDWDUHWUDGH
DQG WUDGHUHODWHGDVZHOODVUHJXODWLRQDQGVRFLDODQGHQYLURQPHQWDO WRSLFV
ZKLFKDUHDUJXDEO\PRUHLPSRUWDQWWKDQWUDGLWLRQDOEDUULHUVWRWUDGHDQG)',´
'DO\7KH3&¶VVWXG\ZDVVHWXSWRH[DPLQHWKHHIIHFWVRIELODWHUDODQG
UHJLRQDOWUDGHDJUHHPHQWVRQVHYHUDOLVVXHVDQGLWVZLGHVFRSHFRXOGDOVRVHUYH
DVDXVHIXOVWDUWLQJSRLQWIRUDVLPLODUHQGHDYRULQ-DSDQ7KHUHSRUWIRFXVHGRQ
WKHHIIHFWVRIELODWHUDOVRQWKHIROORZLQJLVVXHV3&,9I
x 7DULIIUHGXFWLRQ
x 7UDGHGLVFULPLQDWLRQHIIHFWVIRUFRPSDQLHV
x 7KH:72
x 5HJLRQDOLQWHJUDWLRQ
x $FRXQWU\¶VHFRQRPLFSHUIRUPDQFH
x 7KHSURPRWLRQRIVWUXFWXUDOUHIRUPLQWKHFRXQWU\LWVHOIDVZHOODVLQ
SDUWQHUFRXQWULHV
,I-DSDQDLPVWRGHYHORSDFRPSUHKHQVLYHWUDGHVWUDWHJ\DQGDVGHPRQVWUDWHGE\
$XVWUDOLDD³ZKROHRIJRYHUQPHQWSRVLWLRQ´*RRGHLWZRXOGEHQHF
HVVDU\WRFRQGXFWDVLPLODUVWXG\WKDWDWOHDVWHQJDJHVZLWKWKHDERYHPHQWLRQHG
LVVXHV+RZHYHUWKHUHDUHRWKHUFKDOOHQJHVDVZHOO-DSDQ¶VVWURQJO\IUDJPHQWHG
SROLF\PDNLQJSURFHVVDQGWKHUHVXOWLQJLQWHUPLQLVWHULDOFRQIOLFWVDUHPDMRURE
VWDFOHV7KLVPDNHVLWYHU\GLIILFXOWIRU-DSDQWRHYHQILQGDFRPSURPLVHRQ(3$V
DPRQJDOO WUDGHUHODWHGPLQLVWULHV)RU LQVWDQFH LWZDVQRWXQWLO WKDW WKH

 )RUDFULWLFDOSHUVSHFWLYHRQ$XVWUDOLD¶VWUDGHSROLF\UHIHUWR&DUPLFKDHO

-DSDQHVHJRYHUQPHQWIRUPXODWHGDQGSXEOLVKHGDEDVLFSROLF\DSSURDFKRQFRP
SUHKHQVLYHHFRQRPLFSDUWQHUVKLSVHYHQWKRXJKWKH02)$GHFLGHGWRODXQFKDQ
(3$KHDGTXDUWHUZLWKWKHSXUSRVHWRGHYHORSVXFKDVWUDWHJ\DOUHDG\LQ
02)$ E02)$ D 7KH -DSDQHVH µEDVLF SROLF\¶ FRQVLVWV RI IRXU
SDJHVZKHUHDV WKH$XVWUDOLDQ'HSDUWPHQWRI)RUHLJQ$IIDLUVDQG7UDGHHYHQ
SXEOLVKHGDZKROHJXLGHERRNFRQVLVWLQJRIRYHUSDJHVRQKRZWRQHJRWLDWH
IUHHWUDGHDJUHHPHQWV)7$LQ,QDGGLWLRQ-(752KDVSXEOLVKHG
DSDJHPDQXDORQWKHXVHRI(3$VLQ
+RZHYHUWKHUHDUHDOVRSRVLWLYHH[DPSOHVRQWKH-DSDQHVHVLGH)RULQVWDQFHWKH
-DSDQHVH&KDPEHURI&RPPHUFHDQG,QGXVWU\KDVFRQGXFWHGPRUHWKDQVHP
LQDUVRQWKH733IRULWVPHPEHUFRPSDQLHVDQGWKHLQWHUHVWHGSXEOLFLQWKHODVW
WKUHH \HDUV 7KHVH HYHQWV ZHUH XVHG WR GLVVHPLQDWH LQIRUPDWLRQ RQ WKH 733
DPRQJPHPEHUFRPSDQLHVDQGWRVKDUH-&&,¶VYLHZSRLQWRQWKH733$FFRUGLQJ
WRDVHQLRURIILFLDORIWKH&KDPEHUWKHVHPLQDUVZHUHSHUFHLYHGYHU\SRVLWLYHO\
E\WKHYDVWPDMRULW\RI-&&,PHPEHUV$GGLWLRQDOO\WKH1HZ3ROLF\8QLWDW
WKH&DELQHW6HFUHWDULDWDOVRKHOGVHYHUDOPHHWLQJVRQWKH733&RQWLQXLQJVXFK
HYHQWVLVFUXFLDOIRUDWUDQVSDUHQWSROLF\PDNLQJSURFHVV7KHDERYHPHQWLRQHG
$XVWUDOLDQ)7$JXLGHERRNDOVRVWUHVVHVWKHLPSRUWDQFHRILQFOXGLQJPDQ\VWDNH
KROGHUVVXFKDVQRQJRYHUQPHQWDORUJDQL]DWLRQV1*2VDQGORFDOSHRSOHDWDQ
HDUO\VWDJHRIWUDGHQHJRWLDWLRQ7KLVFDQFRQWULEXWHWROHJLWLPL]LQJWKHQHJRWLD
WLRQVDQGOHDGWRDKLJKHUDFFHSWDQFHDPRQJWKHJHQHUDOSXEOLFSDUWLFXODUO\LQ
-DSDQZKHUHWKHTXHVWLRQRIZKHWKHU-DSDQVKRXOGMRLQWKH733SURYRNHGRQHRI
WKHILHUFHVWGRPHVWLFGHEDWHVLQWKHODVWFRXSOHRI\HDUV
,QDGGLWLRQWRSXEOLFKHDULQJV$XVWUDOLD¶V)7$JXLGHERRNUHFRPPHQGVUXQQLQJ
DGYHUWLVLQJFDPSDLJQVWRLQIRUPWKHSXEOLFDERXWRQJRLQJQHJRWLDWLRQV$ORQJ
VLGHWKLV LQIRUPDWLRQQHHGVWREHGLVVHPLQDWHGDQGVKDUHGDPRQJDJHQFLHVWR
VWUHQJWKHQLQWUDJRYHUQPHQWDOFRRSHUDWLRQDVWUDGHSROLF\LQ-DSDQFRQWLQXHVWR
EHFKDUDFWHUL]HGE\VHFWLRQDOLVPDQGWXUIEDWWOHV,WLVDOVRLPSRUWDQWWRLGHQWLI\
DQGFRQWDFW ORFDOJURXSVWKDWPLJKWEHDIIHFWHGE\DQXSFRPLQJDJUHHPHQWLQ
RUGHUWRLQFOXGHWKHPHDUO\RQLQWRDGLVFXVVLRQ*RRGH7KH:72¶V
7350DOVRSUDLVHVWKHDSSURDFKRI$XVWUDOLD¶V3&WKDWDFWLYHO\LQYROYHVYDULRXV
DFWRUVVXFKDVLQWHUHVWJURXSVRQWKHORFDODQGFRPPXQLW\OHYHOWRGHOLYHULQSXW

 7KH$XVWUDOLDQJXLGHERRNODLGRXWGHWDLOVRIKRZWRSUHSDUHQHJRWLDWHDQGLPSOHPHQWD
WUDGHDJUHHPHQWDQGDOVRGLVFXVVHGJHQHUDOTXHVWLRQVRQWKHFRYHUDJHRIDPRGHODJUHH
PHQWRQWKHSUREOHPVWKDWPLJKWRFFXUGXULQJWKHQHJRWLDWLRQSURFHVVDVZHOODVPDQ\
RWKHUSUDFWLFDODGYLFHVIRUWUDGHQHJRWLDWRUV*RRGH
 ,QWHUYLHZZLWKDVHQLRURIILFLDOIURPWKH-&&,7RN\R6HSWHPEHU
 
DWWKHHDUO\VWDJHRISRVVLEOHWUDGHQHJRWLDWLRQV7KLVNLQGRIDSSURDFKFRPELQHV
DERWWRPXSDQGWRSGRZQSHUVSHFWLYHDVLWUDLVHVDZDUHQHVVDPRQJJRYHUQPHQW
RIILFLDOVIRUWKHSUREOHPVDQGYLHZVDWWKHFRPPXQLW\OHYHODVZHOODVDPRQJ
DFWRUVZKRDUHORFDOO\LQYROYHGIRUWKHLQWHUHVWVDQGSROLF\GHFLVLRQVDWWKHWRS
'DO\
 86WUDGHSROLF\DQGHYDOXDWLRQHIIRUWV
$V-DSDQ¶VVHFRQGODUJHVWWUDGLQJSDUWQHUDQGWKHZRUOG¶VODUJHVWHFRQRP\86
WUDGHSROLF\KDVLPPHGLDWHHIIHFWVRQ-DSDQ¶VRZQWUDGHVWUDWHJ\7KHIROORZLQJ
VHFWLRQZLOOEULHIO\SUHVHQWWKHPDLQFKDUDFWHULVWLFVRI86WUDGHSROLF\LQSDUWLF
XODULQUHJDUGWR86WUDGHUHODWLRQVZLWK-DSDQ,ZLOOIXUWKHUGLVFXVVWKH86HI
IRUWV LQ WKH DUHD RI WUDGH SROLF\ HYDOXDWLRQ DQG FRPSDUH WKHVHZLWKPHDVXUHV
WDNHQLQ-DSDQ
,QFRQWUDVW WR -DSDQ WKH86KDVD FHQWUDOJRYHUQPHQWDJHQF\ UHVSRQVLEOH IRU
WUDGHSROLF\IRUPDWLRQDQGFRRUGLQDWLRQ7KH2IILFHRIWKH867UDGH5HSUHVHQWD
WLYH8675ZKLFKLVSDUWRIWKH([HFXWLYH2IILFHRIWKH863UHVLGHQWGLUHFWO\
FRQGXFWVQHJRWLDWLRQVZLWKRWKHUFRXQWULHVKRZHYHUWKHXOWLPDWHOHJLVODWLYHDX
WKRULW\OLHVZLWKWKH&RQJUHVV,QRUGHUWRVSHHGXSWKHFRQFOXVLRQDQGLPSOH
PHQWDWLRQRIWUDGHDJUHHPHQWVWKH&RQJUHVVKDVWKHSRVVLELOLW\WRJUDQWVRFDOOHG
7UDGH3URPRWLRQ$XWKRULW\73$WRWKH3UHVLGHQWZKLFKKDVEHHQWKHFDVHIRU
DOOWUDGHDJUHHPHQWVVLQFHWKH6HFRQG:RUOG:DU+RZHYHUWKHODVW73$KDV
H[SLUHGLQDQGGLVDJUHHPHQWVEHWZHHQPHPEHUVRI&RQJUHVVRQWUDGHLVVXHV
KDYHKLQGHUHGD73$UHQHZDOZKLFKZDVVHHQDVWKHNH\HOHPHQWIURPWKH86
VLGH WRVXFFHVVIXOO\FRQFOXGH WKH733DQG77,32U LQPRUHGUDPDWLFZRUGV
³>4@XLWHVLPSO\ZLWKRXW73$WKHUHLVQR733´6ROLVE
$IWHUFKDPSLRQLQJWKHPXOWLODWHUDOWUDGHUHJLPHWKURXJKLWVVXSSRUWIRU*$77
DQGWKH:72WKH86ZDVDPRQJWKHILUVWFRXQWULHVWREXLOGXSDQHWZRUNRI
ELODWHUDOWUDGHDJUHHPHQWVVLQFHLWVILUVW)7$ZLWK,VUDHOLQ+RZHYHUZKHQ
PXOWLODWHUDOWUDGHOLEHUDOL]DWLRQEHJDQWRVWDOOLQWKHVWKH86IXUWKHUDFFHO
HUDWHG)7$QHJRWLDWLRQV,QSDUWLFXODUXQGHUWKHVHFRQG%XVKDGPLQLVWUDWLRQWKH

 )RUIXUWKHULQIRUPDWLRQRQWKHUROHRIWKH8675UHIHUWRLWVZHEVLWHZKLFKDOVRSURYLGHV
GHWDLOHG DQGXSWRGDWH LQIRUPDWLRQ RQ DOO86ELODWHUDO DQG UHJLRQDO WUDGH DJUHHPHQWV
8675D
 5HIHUWRWKHODWHVW&RQJUHVVLRQDO5HVHDUFK6HUYLFH5HSRUWE\,DQ))HUJXVVRQIRU
GHWDLOVRQWKH73$DQGWKHUROHRIWKH&RQJUHVVLQ86WUDGHSROLF\

86IROORZHGDYHU\DFWLYH)7$DSSURDFKLQLWLDWLQJRYHUWUDGHUHODWHGDJUHH
PHQWVLQMXVWVL[\HDUV7KHWUDGHSROLF\RIWKH86LVHTXDOO\GULYHQE\HFRQRPLF
JHRSROLWLFDODQGVHFXULW\LQWHUHVWVDQGLVRYHUDOOVHHQDVDQLPSRUWDQWSROLF\WRRO
WRDGYDQFH86LQWHUHVWVDURXQGWKHJOREH+RDGOH\&XUUHQWO\WKH86JRY
HUQPHQWKDV)7$VLQHIIHFWDQGLVQHJRWLDWLQJWKH77,3ZKLFKWRJHWKHUZLWK
WKH733 LV DW WKH FHQWHURI LWV WUDGH VWUDWHJ\ 0F%ULGH7KH&RQJUHVV
5HVHDUFK6HUYLFHZKRVHUROHLWLVWRLQIRUPPHPEHUVRI&RQJUHVVRQUHOHYDQW
SROLF\LVVXHVKDVSURYLGHGVHYHUDOUHSRUWVRQWKHSRVVLEOHLPSDFWRI)7$VRQWKH
86HFRQRP\&RRSHU-DFNVRQ
7KH86DQG-DSDQKDYHDORQJDQGFORVHKLVWRU\RIHFRQRPLFDQGWUDGHUHODWLRQV
7KHVVDQGHDUO\VZHUHPRVWO\FKDUDFWHUL]HGE\WUDGHGLVSXWHVDQG
WUDGHLPEDODQFHVDVZHOODVDQLQWHQVHFRPSHWLWLRQRYHUPDUNHWVKDUHV&RRSHU
IFKDUDFWHUL]HV86WUDGHSROLF\WRZDUGV-DSDQGXULQJWKDWWLPHDV³XQL
ODWHUDO´ DV WKH86ZDV UHWDOLDWLQJDJDLQVW -DSDQ¶VDOOHJHGO\FORVHGPDUNHWE\
UHVWULFWLQJDFFHVVWRLWVRZQPDUNHW+RZHYHUWKHODVWFRXSOHRI\HDUVKDYHVHHQ
D UDSSURFKHPHQW LQ86-DSDQHVH HFRQRPLF UHODWLRQV DQG LQWHQVH QHJRWLDWLRQV
DURXQGWKH86OHG733DJUHHPHQWGXHWRWKHTXHVWLRQXQGHUZKDWFLUFXPVWDQFHV
-DSDQZRXOG MRLQ WKHRQJRLQJ WDONV ,WKDVEHHQDUJXHG WKDWD VXFFHVVIXO733
ZRXOGUHLQYLJRUDWHWKH86-DSDQDOOLDQFHRQDQHFRQRPLFDODVZHOODVJHRSROLW
LFDOOHYHO2WKHUVHYHQDUJXHWKDWXOWLPDWHO\WKH733LVRQO\DQH[WHQVLRQRID
ELODWHUDO86-DSDQDJUHHPHQW*ULPHVSUHVHQWVWKLVYLHZDVIROORZV³,DSSURDFK
LWDVDFRPSUHKHQVLYH86-DSDQ)7$7KHVHWZRVWDWHVZLOOVHHWKHODUJHVWDEVR
OXWHJDLQVLQWUDGHLQYHVWPHQWDQGLQFRPHLI733LVVXFFHVVIXO´*ULPHV
&XUUHQWO\WKH86JRYHUQPHQWGRHVQRWUXQDVXEVWDQWLDOWUDGHSROLF\HYDOXDWLRQ
SURJUDP+RZHYHUDIWHUH[DPLQLQJNH\JRYHUQPHQWSXEOLFDWLRQVVXFKDVWKH
DQQXDOO\SXEOLVKHG³7UDGH3ROLF\$JHQGD´8675EDVZHOODVWKHILYH
\HDU³6WUDWHJLF3ODQ´8675LWLVHYLGHQWWKDWLPSRUWDQWIXQFWLRQVRISRO
LF\HYDOXDWLRQKDYHIRXQGWKHLUZD\LQWR86WUDGHSROLF\+RZHYHUWKHVHIXQF
WLRQVDUHQRWLQWHJUDWHGLQRQHWUDGHSROLF\HYDOXDWLRQV\VWHPEXWUDWKHUVSUHDG
RXWRYHUVHYHUDORIILFHVDQGEXUHDXVZLWKGLIIHUHQWDUHDVRIUHVSRQVLELOLW\:LWKLQ

 $VRI-XQHWKH86KDV)7$VLQSODFHZLWK$XVWUDOLD%DKUDLQ&DQDGD&KLOH&R
ORPELD&RVWD5LFD'RPLQLFDQ5HSXEOLF(O6DOYDGRU*XDWHPDOD+RQGXUDV,VUDHO-RU
GDQ.RUHD0H[LFR0RURFFR1LFDUDJXD2PDQ3DQDPD3HUXDQG6LQJDSRUH
 =HSHGDHWDODOVRDUJXHIRUDUHYLHZRI86WUDGHSROLF\DOWKRXJKIURPDGLIIHUHQW
SHUVSHFWLYH&RQFHUQHGDERXWWKHLPSDFWRI86WUDGHSROLF\RQGHYHORSPHQWSROLF\WKH
DXWKRUVXUJHWKH86JRYHUQPHQWWRUHYLHZWKHLUWHPSODWHIRUWUDGHDJUHHPHQWVDQGLQFRU
SRUDWHDZLGHUUDQJHRILVVXHVHJODERUHQYLURQPHQWLQWRLW
 
WKH8675DJHQF\WKHUHDUHDVVLVWDQW8675VZKRDUHUHVSRQVLEOHIRUYDULRXV
UHJLRQDODQGIXQFWLRQDODUHDV86752QHRIWKHDVVLVWDQW8675LVLQ
FKDUJHRI³0RQLWRULQJDQG(QIRUFHPHQW´ZKLFKPDNHVWKLVUROHWKHPRVWVHQLRU
WREHDVVRFLDWHGZLWKHYDOXDWLRQDQGDVVHVVPHQWHIIRUWV
$PRQJRWKHULQLWLDWLYHVWKH³6WUDWHJ\3ODQ´VWLSXODWHVWRLPSURYHWKHDUFKLYHRI
WKH86757KLV LQGLFDWHV WKHZLOOLQJQHVV WR OHDUQ IURPSUHYLRXV QHJRWLDWLRQV
ZKHQQHJRWLDWLQJFXUUHQWDJUHHPHQWVDQGLPSURYHWKHWUDQVSDUHQF\RIWUDGHSRO
LF\PDNLQJ
“Refine and computerize USTR’s document archiving system to preserve 
negotiating histories for completed FTAs and other agreements. USTR will 
consult this system in the course of monitoring and enforcing compliance 
with U.S. trade agreements” (USTR 2013: 29). 
7KHSODQDOVRJLYHVDELJJHU UROH WR WKH&RQJUHVVZLWK UHJDUG WR WUDGHSROLF\
DVVHVVPHQW ³7KLV UREXVW &RQJUHVVLRQDO SDUWQHUVKLS LV LPSRUWDQW QRW RQO\ IRU
IRUPLQJQHZWUDGHSROLFLHVDQGQHJRWLDWLRQVEXWDOVRIRUPRQLWRULQJDQGLPSOH
PHQWLQJH[LVWLQJSROLFHV´8675+RZHYHULWLVQRWIXUWKHUHOXFLGDWHG
KRZWKH&RQJUHVVLVVXSSRVHGWRIXOILOOWKLVUROH7KH³6WUDWHJ\3ODQ´DOVRHVWDE
OLVKHGSHUIRUPDQFHJRDOVIRUWKH8675¶VFRRSHUDWLRQZLWKLQWHUQDWLRQDOWUDGH
UHODWHGRUJDQL]DWLRQVXFKDVWKH:72RUWKH:RUOG%DQN+RZHYHUWKHUHDUHQR
SHUIRUPDQFHJRDOVPHQWLRQHGZLWKUHJDUGWR86)7$SROLF\8675
$QRWKHULPSRUWDQWLVVXHQRWHGLQWKHSODQLVWKHQHFHVVLW\WRLPSOHPHQWRUJDQL
]DWLRQDODQGDGPLQLVWUDWLYHUHIRUPLGHDVDVGHPDQGHGE\WKH)HGHUDO*RYHUQ
PHQW³7KLVZLOO UHTXLUH >WKH8675@ WREHKLJKO\DGDSWDEOH WR LQFUHDVLQJGH
PDQGVRQLWVSHRSOHDQGUHVRXUFHVE\IRFXVLQJRQRXWFRPHVUHVXOWVYHUVXVDF
WLYLWLHVDQGXVLQJDSHUIRUPDQFHEDVHGDSSURDFK´86757KLVLQGL
FDWHVWKDWWKH86JRYHUQPHQWKDVXQGHUVWRRGWKDWHIIRUWVWRVHWXSDQGLPSOHPHQW
DVXFFHVVIXO WUDGHSROLF\HYDOXDWLRQ V\VWHPKDYH WRJRKDQG LQKDQGZLWK WKH
PRGHUQL]DWLRQRISURFHGXUHVDQGSUDFWLFHVLQSXEOLFDGPLQLVWUDWLRQ7KH6WUDWHJ\
3ODQDOVRUHIOHFWVRQWKHOLPLWDWLRQRIWKH8675ZLWKUHJDUGWRSURYLGLQJDGH
TXDWHDGPLQLVWUDWLYHVXSSRUW³,QWKHSDVW8675¶VDJJUHVVLYHWUDGHDJUHHPHQW
QHJRWLDWLRQ LPSOHPHQWDWLRQ DQGPRQLWRULQJ DQG HQIRUFHPHQW DJHQGD VWUDLQHG
WKH$JHQF\¶VFDSDFLW\WRSURYLGHWKHQHFHVVDU\VXSSRUW´86757KLV
VHOIUHIOHFWLRQWKURXJKWKHDJHQF\PLJKWWULJJHUDOHDUQLQJSURFHVVZKLFKLQWXUQ
PLJKWSRVLWLYHO\DIIHFW8675¶VSROLF\PDNLQJFDSDFLW\DVZHOODV86WUDGHSRO
LF\LQJHQHUDO

$V,GLVFXVVHGHDUOLHULQFKDSWHU-DSDQ¶VSXEOLFVHFWRUKDVRQO\UHFHQWO\EHJDQ
WRDSSO\PHWKRGVRIQHZSXEOLFPDQDJHPHQW&RPSDUHGWRWKHVLWXDWLRQLQIRU
H[DPSOH WKH8.RU WKH86³-DSDQ LVDGHYHORSLQJFRXQWU\ LQ WHUPVRI ORFDO
JRYHUQPHQW DGPLQLVWUDWLYH UHIRUP´ <RUR]X+HQFH LW LV QRW VXUSULVLQJ
WKDWVLPLODUVHOIUHIOHFWLRQVDVWKHRQHGHVFULEHGDERYHDUHQRW\HWIRXQGZLWKLQ
-DSDQ¶VWUDGHUHODWHGPLQLVWULHVDQGDJHQFLHV
 7KH(8¶VDSSURDFKWRZDUGVWUDGHSROLF\
HYDOXDWLRQ
$IWHUH[DPLQLQJWKHDSSURDFKRI$XVWUDOLDDQGWKH86WRZDUGVWUDGHSROLF\HYDO
XDWLRQWKHIROORZLQJVHFWLRQZLOOIRFXVRQWKHWUDGHSROLF\RIWKH(XURSHDQ8Q
LRQDQGLWVHYDOXDWLRQHIIRUWV6LPLODUWRWKH86DQG-DSDQWKH(8KDVDOVRVKLIWHG
LWVWUDGHSROLF\IURPPXOWLODWHUDOLVPWRELODWHUDOLVP:LWKWKHSXEOLFDWLRQRIWKH
³*OREDO(XURSH´VWUDWHJ\LQELODWHUDODQGUHJLRQDO)7$VKDYHDVVXPHGD
SLYRWDOUROHLQWKHWUDGHUHODWLRQVRIWKH(87KH³*OREDO(XURSH´VWUDWHJ\HV
WDEOLVKHG ³FRPSHWLWLYH UHJLRQDOLVP´ DQG ³GHHS LQWHJUDWLRQ´ DV WKH WZR PDLQ
FKDUDFWHULVWLFVRIWKHQHZWUDGHSROLF\.RRSPDQQDQG:LOKHOP7KHPXO
WLIDFHWHGSROLWLFDODQGHFRQRPLFXQGHUSLQQLQJVRIWKH(8¶VQHZWUDGHVWUDWHJ\
FRQVWLWXWHDVWULNLQJVLPLODULW\ZLWKWKHWUDGHSROLFLHVRIWKH86DQG-DSDQ7KLV
SDUDOOHOGHYHORSPHQWPDNHVWKH(8DQLQWHUHVWLQJFDVHIRUFRPSDULVRQZLWK-D
SDQ,QDGGLWLRQWKH(8¶VVKHHUHFRQRPLFZHLJKWDQGLWVUROHDVDUXOHVHWWHULQ
WKHLQWHUQDWLRQDOWUDGHUHJLPHPDNHVXFKDFRPSDULVRQHYHQPRUHUHOHYDQW'H
%LHYUHDQG3ROHWWL$QRWKHUVLPLODULW\ZLWKWKH86DQG-DSDQLVWKH(8¶V
SDUDOOHO LQYROYHPHQW LQ YDULRXV RQJRLQJ WUDGH QHJRWLDWLRQV VXFK DV WKH77,3
WDONVZLWKWKH86DQGWKHQHJRWLDWLRQVZLWKWKH(8RYHUWKH(8-DSDQDJUHHPHQW
,QJHQHUDOWKH(XURSHDQ&RPPLVVLRQLVFRQGXFWLQJWZRGLIIHUHQWNLQGVRIHYDO
XDWLRQVLQWKHDUHDRIWUDGHSROLF\2QWKHRQHKDQGLWFRPPLVVLRQVH[WHUQDO
UHSRUWVDQGFRQGXFWVFDVHVWXGLHVRQWUDGHSROLF\UHODWHGDUHDVVXFKDVHYDOXD
WLRQVRQLWV0DUNHW$FFHVV'DWDEDVH*+.RUWKH([SRUW+HOSGHVNRIWKH
(8$GHOSKL&RQVXOW,WDOVRDVVHVVHVLWVRZQFRPPXQLFDWLRQVWUDWHJ\LQ

 5HIHUWR0HXQLHUIRUDQDFFRXQWRIWKH(8¶VWUDGHSROLF\SULRUWRWKHLQFHSWLRQRI
WKH³*OREDO(XURSH´VWUDWHJ\
 5HIHUWRWKHZHEVLWHRIWKH(8&RPPLVVLRQIRULWVUHSRUWVRQSROLF\HYDOXDWLRQLQWUDGHSROLF\
KWWSHFHXURSDHXWUDGHSROLF\SROLF\PDNLQJDQDO\VLVSROLF\HYDOXDWLRQ >DFFHVVHG RQ 
)HEUXDU\@
 
WKHDUHDRIWUDGHSROLF\DVZHOODVLWVGLDORJXHHIIRUWVZLWKWKHFLYLOVRFLHW\7KLV
DSSURDFKKLJKOLJKWVWKH(8¶VFRPPLWPHQWWRLPSURYLQJLWVSROLFLHVDQGSUDFWLFHV
WKURXJKFRQVWDQWUHYLHZVDQGOHDUQLQJIURPLWVRZQOHVVRQV-DSDQWRRKDVLQL
WLDWHGDGLDORJXHZLWKPHPEHUVRILWVFLYLOVRFLHW\UHJDUGLQJWKHFRXQWU\¶VIXWXUH
WUDGHSROLF\E\KROGLQJVRFDOOHGWRZQKDOOPHHWLQJVRQWKHKLJKO\FRQWHVWHG733
LVVXH+RZHYHUWKH-DSDQHVHJRYHUQPHQWVRIDUKDVQHLWKHUHYDOXDWHGWKLVDS
SURDFKQRUGHPRQVWUDWHGLQDWUDQVSDUHQWPDQQHUKRZLWLVJRLQJWRUHDFWWRFULW
LFLVPRUVXJJHVWLRQVIURPWKHSXEOLF,QSDUWLFXODUWKHKHDWHG733GHEDWHFRXOG
KDYHSURILWHGIURPVXFKDQRSHQGLDORJXHZLWKFLYLOVRFLHW\7KLVNLQGRIHYDOX
DWLRQZRXOGEH DQ H[FHOOHQWZD\ WR UHDFKRXW WR1*2VDQG ORFDOJURXSVDQG
GHPRQVWUDWHWKDWSROLF\PDNHUVDQGWUDGHEXUHDXFUDWVDUHZLOOLQJDQGDEOHWRDS
SO\OHVVRQVOHDUQWIURPWKHGLDORJXHLWVWDUWHG3DUWLFXODUO\LQDFDVHVXFKDVWKH
733GHEDWHWKLVLQVWUXPHQWKDVWKHSRWHQWLDOWRLPSURYHFRPPXQLFDWLRQDQGPX
WXDOXQGHUVWDQGLQJEHWZHHQJRYHUQPHQWDQGWKHSXEOLF
2QWKHRWKHUKDQGWKH(8&RPPLVVLRQDOVRFRQGXFWVDVVHVVPHQWVRQWKHHFR
ORJLFDODQGHQYLURQPHQWDOLPSDFWRILWVWUDGHSROLF\WKURXJKWKHVRFDOOHG7UDGH
6XVWDLQDELOLW\,PSDFW$VVHVVPHQW76,$6LQFHWKHLQFHSWLRQRIWKHSURJUDPLQ
DOORIWKH(8¶VWUDGHDJUHHPHQWVKDYHEHHQDQDO\]HGUHJDUGLQJWKHLUSRV
VLEOHLPSDFWRQVXVWDLQDELOLW\7KHVHH[DQWHVWXGLHVDUHFRQGXFWHGE\H[WHUQDO
H[SHUWVDQGSXEOLVKHGRQWKH&RPPLVVLRQ¶VZHEVLWHJXDUDQWHHLQJLQGHSHQGHQF\
DQGWUDQVSDUHQF\7KHLUPDLQJRDOLVWRGHYHORSDQHYLGHQFHEDVHGWUDGHSROLF\
7KHDVVHVVPHQWVDUHFRQGXFWHGGXULQJWKHQHJRWLDWLRQVSURFHVVDQGSURYLGHWKH
LQYROYHGSDUWLHVZLWKDGGLWLRQDOLQIRUPDWLRQRQDZLGHUDQJHRILVVXHVVXFKDV
WKHSRWHQWLDO LPSDFWRI WKH UHVSHFWLYH WUDGHDJUHHPHQWRQELRORJLFDOGLYHUVLW\
SXEOLFKHDOWKRUKXPDQULJKWV7KHVWXGLHVDOVRKDYHWKHDLPWRLPSURYHFRPPX
QLFDWLRQEHWZHHQVWDNHKROGHUVDQGLQWHUHVWJURXSVLQWKHSDUWQHUFRXQWULHV(8
&RPPLVVLRQD$JDLQWKLVFRXOGVHUYHDVDQH[DPSOHIRU-DSDQZKLFKDOVR
KDVEHJXQWRLQWHJUDWHLVVXHVVXFKDVFDSDFLW\EXLOGLQJDQGWHFKQLFDODVVLVWDQFH
LQLWV)7$V

 7KH(XURSHDQ&RPPLVVLRQLVFXUUHQWO\XSGDWLQJLWV7UDGH6XVWDLQDELOLW\,PSDFW$V
VHVVPHQW SURJUDP DV ZHOO DV LWV +DQGERRN IRU 6XVWDLQDELOLW\ ,PSDFW $VVHVVPHQW
ZKLFKLQGLFDWHVWKHJURZLQJDZDUHQHVVRIWKHLPSRUWDQFHRIVXFKSUDFWLFHVZLWKLQWKH
(8¶VEXUHDXFUDWLFDSSDUDWXV7KH&RPPLVVLRQKDVLQLWLDWHGDSXEOLFRQOLQHFRQVXOWD
WLRQ PHFKDQLVP WKURXJK WKH IROORZLQJ ZHEVLWH KWWSWUDGHHFHXURSDHXFRQVXOWD
WLRQVLQGH[FIP"FRQVXOBLG DQGLVDOVRRUJDQL]LQJD&LYLO6RFLHW\'LDORJXH

,QWKLVFRQWH[W WKH(8&RPPLVVLRQKDVDOVRFRPPLVVLRQHGDQLPSDFWDVVHVV
PHQWRQWKHFXUUHQW)7$QHJRWLDWLRQVEHWZHHQWKH(8DQG-DSDQ(8&RPPLV
VLRQE7KLVFRPSUHKHQVLYHVWXG\SUHSDUHGE\WKHFRQVXOWDQF\/6((QWHU
SULVHLQFOXGHVHYDOXDWLRQVLQIRXUGLIIHUHQWDUHDVZLWKWKHSXUSRVHWRDVVHVVWKH
LPSDFWRIWKH(8-DSDQ)7$RQVXVWDLQDELOLW\7DEOHEHORZVKRZVWKHVSHFLILF
DUHDVDQGSROLF\ILHOGVWKDWDUHSDUWRIWKHVWXG\,QDGGLWLRQWKH(8&RPPLVVLRQ
KDV ODXQFKHGDZHEVLWH WKDW LQIRUPVRQ WKHSURJUHVVRI WKHDVVHVVPHQWVYLDD
WLPHOLQH SXEOLVKHVGRFXPHQWV UHJDUGLQJ WKHSURMHFW DVZHOO DV LQWURGXFHV WKH
PHPEHUVRIWKHHYDOXDWLRQWHDP/6((QWHUSULVH7KHHQWLUHVHWXSRIWKLV
LPSDFWDVVHVVPHQWKLJKOLJKWVWKHHIIRUWVRIWKH(8WRLPSURYHWKHWUDQVSDUHQF\
DQGDFFRXQWDELOLW\RILWVWUDGHSROLF\
7DEOH(87UDGH6XVWDLQDELOLW\,PSDFW$VVHVVPHQWRIWKH(8-DSDQ)7$
$UHDRI
DQDO\VLV
(FRQRPLFDQDO
\VLV
6RFLDODQGKXPDQ
ULJKWVDQDO\VLV
(QYLURQPHQWDO
DQDO\VLV
6HFWRUDO
DQDO\VLV
,PSDFW
DVVHVV
PHQW
(FRQRPLFLP
SDFWRI(8-D
SDQ)7$

(FRQRPLFLP
SDFWRIRWKHU
)7$VRQWKH
(8-DSDQ)7$
6RFLDOLPSOLFD
WLRQVRI)7$
)7$LPSDFWRQWKH
HQYLURQPHQW
)7$LP
SDFWRQ
VSHFLILF
VHFWRUV
,QGLFD
WRUV
7UDGHOLEHUDOL
]DWLRQFRYHUDJH

17%WUHDWPHQW

,QVWLWXWLRQDO
IHDWXUHV
,PSDFWRQWKHLP
SOHPHQWDWLRQRI
,/2&RUH/DERU
6WDQGDUGV

,PSDFWRQWKHSUR
PRWLRQRIWKH,/2
'HFHQW:RUN
$JHQGD
&DUERQHPLVVLRQV
7HFKQRORJ\WUDQV
IHU
,GHQWLI\NH\HQYL
URQPHQWDOUHJXOD
WLRQV
$QDO\]HKRZ)7$
UHODWHVWRPXOWLODW
HUDOHQYLURQPHQWDO
DJUHHPHQWV
6HFWRUVSH
FLILFLQGL
FDWRUV
6RXUFH(8&RPPLVVLRQE
5HJDUGOHVVRIEHLQJWDLORUHGWRWKHSHUVSHFWLYHRIWKH(8WKLVUHSRUWDOVRFRQWDLQV
PXFK LQIRUPDWLRQRQ-DSDQ+RZHYHU LWZRXOGEHDGYLVDEOH IRU WKH-DSDQHVH
JRYHUQPHQWWRFRPPLVVLRQDVLPLODUVWXG\RQLWVRZQ6XFKD-DSDQOHGVWXG\
 
ZRXOGEHEHWWHUVXLWHGWRUHIOHFWRQWKHSDUWLFXODUFKDOOHQJHVWKDW-DSDQHVHFRP
SDQLHV DQG VWDNHKROGHUV DUH FRQIURQWHGZLWKZKHQXVLQJ)7$V ,WZRXOG DOVR
KDYHDV\PEROLFHIIHFWWRZDUGVWKHFLYLOVRFLHW\E\VKRZLQJWKDWWKHJRYHUQPHQW
LVLQWHUHVWHGLQDQRSHQGLDORJXHZLWKWKHSXEOLF
7KHDSSURDFKRIWKH(8LQWUDGHSROLF\HYDOXDWLRQLVXQLTXHLQWKDWLWFRQQHFWV
HFRQRPLF DQG HQYLURQPHQWDO DQDO\VHV IRU DPRUH FRPSUHKHQVLYH DVVHVVPHQW
ZKHUHDVRWKHUVWXGLHVXVXDOO\IROORZDVLQJOHLVVXHDSSURDFK7KLVXQLTXHDS
SURDFKRIWKH(8KDVLWVEHJLQQLQJLQZLWKWKHVWDUWRIWKH76,$+RZHYHU
WKHH[LVWLQJDVVHVVPHQWSUDFWLFHVDQGLQSDUWLFXODUWKHWUDQVSDUHQF\HIIRUWVKDYH
WREHSODFHGLQWKHFRQWH[WRIJURZLQJFRQFHUQVE\FLYLOVRFLHW\JURXSVWRZDUGV
WKHWUDGHVWUDWHJ\RIWKH(8DQGLWVQHJRWLDWLQJWDFWLFV7KHVHJURXSVVXFFHVVIXOO\
UDLVHGDZDUHQHVVIRUWUDGHUHODWHGLVVXHVWKURXJKYDULRXVSURWHVWIRUPV
“The anti-globalisation movement that emerged at the turn of the century 
raised interest in and awareness of trade issues which were once the ex-
clusive preserve of trade technicians. Civil society organisations raised 
legitimate concerns about the power of the state to regulate; about the 
future of agriculture; and about the shortcomings of development policies” 
(EU Commission 2006). 
7KHSURWHVWVUHDFKHGDQRWKHUFOLPD[LQ-XQHZKHQWKH(8DQGWKH86EHJDQ
QHJRWLDWLRQVWRIRUPDELODWHUDOIUHHWUDGHDJUHHPHQWNQRZQDV77,37KHSUR
WHVWVIRFXVHGPDLQO\RQWKHVHFUHWLYHQHJRWLDWLRQSURFHVVDVZHOODVRQGLVDJUHH
PHQWVZLWKWKH86VLGHUHJDUGLQJVHYHUDONH\LVVXHVVXFKDVWKHLQYHVWRUVWDWH
GLVSXWHVHWWOHPHQW ,6'6PHFKDQLVPRUGLYHUJHQWYLHZVRQFKHPLFDO UHJXOD
WLRQV+RZHYHUDIWHUJURZLQJGHPDQGVIURPYDULRXV1*2VDQGFLWL]HQJURXSV
WKH(8KDVEHJXQWRSXEOLVKLQWHUQDOGRFXPHQWVVXFKDVGUDIWVRIFKDSWHUVDQG
SRVLWLRQSDSHUVUHODWHGWRWKH77,3QHJRWLDWLRQV6LQFHWKHEHJLQQLQJRI
GRFXPHQWVZLWK WKHDFWXDOQHJRWLDWLRQV WH[WDVZHOODV(8SRVLWLRQSDSHUVRQ
YDULRXVLVVXHVKDYHDOVREHHQPDGHSXEOLFRQDQ(8RQOLQHSODWIRUP$VSDUWRI
WKLVLQLWLDWLYHIDFWVKHHWVDQGWH[WSURSRVDOVKDYHEHHQSXEOLVKHGRQDOOFKDS
WHUVRIWKHSURSRVHGDJUHHPHQW7KHVRFDOOHGLVVXHIDFWVKHHWVKDYHWKHSXUSRVH
WRH[SODLQWKHUHDVRQVZK\WKHUHVSHFWLYHLVVXHVIRUH[DPSOHFRVPHWLFVSHVWL
FLGHVRUHQHUJ\DQGUDZPDWHULDOVDUHLQFOXGHGLQWKH77,37KH\IXUWKHUVWDWH
WKHVSHFLILFSROLF\JRDOVRIWKH(8UHJDUGLQJHDFKUHVSHFWLYHLVVXH)RUH[DPSOH

 %\-XQHWKHLQLWLDWLYH³6WRS77,3´KDGFROOHFWHGPRUHWKDQPLOOLRQVLJQDWRULHV
,WLVDVHOIRUJDQL]HG(XURSHDQ&LWL]HQ,QLWLDWLYHWKDWFRPSULVHVDURXQGRUJDQL]DWLRQV
7KHSHWLWLRQIRUDUHIHUHQGXPKDVEHHQVXEPLWWHGDWWKH(8&RPPLVVLRQLQ2FWREHU
)RUPRUHLQIRUPDWLRQRQWKHFDPSDLJQFRQVXOWLWVZHEVLWHDWKWWSVVWRSWWLSRUJ(XUR
SHDQ&LWL]HQ,QLWLDWLYH

WKH IDFWVKHHW RQ FRVPHWLFV VWDWHV WKH IROORZLQJ (8 JRDOV (8 &RPPLVVLRQ
F
x ³3XVKIRUWKHSURJUHVVLYHSKDVHRXWRIDQLPDOWHVWVZRUOGZLGH´
x ³,PSURYHWHFKQLFDOFRRSHUDWLRQEHWZHHQUHJXODWRUVWRIDFLOLWDWH86DS
SURYDORI89ILOWHUVDOUHDG\DXWKRULVHGLQWKH(8´
x ³&ROODERUDWHLQQHZDUHDVVXFKDVDOOHUJHQODEHOOLQJDQGPDUNHWVXU
YHLOODQFH´
,QDGGLWLRQFRQWURYHUVLDORUVHQVLWLYHLVVXHVIRUHDFKWRSLFDUHLGHQWLILHG2Q
WKHRWKHUKDQGWKH(8SRVLWLRQSDSHUVFRQWDLQGUDIWVIRUWKHOHJDOWH[WVRQHDFK
WRSLF7KHVHGUDIWVDUHKRZHYHUSUHOLPLQDU\DVWKHILQDOWH[WZLOOEHDUHVXOWRI
QHJRWLDWLRQVZLWKWKHFRXQWHUSDUWWHDPIURPWKH86(8&RPPLVVLRQG
+RZHYHUWKHHIIRUWVRIWKH(8WRLPSURYHWKHWUDQVSDUHQF\RIWKH77,3QHJRWL
DWLRQVKDYHVRIDUQRWEHHQUHFHLYHGDVZHOODVSUREDEO\KRSHGIRU$FFRUGLQJWR
WKH)$=WKHZHEVLWHRIWKH(8RQWKH77,3KDVRQDYHUDJHRQO\YLVLWRUVSHU
GD\LQWKHWKUHHPRQWKVVLQFHEHLQJODXQFKHG7KHDUWLFOHIXUWKHUH[SODLQVWKDW
HYHQRQHRIWKHPRVWFRQWURYHUVLDOLVVXHVRIWKH77,3QHJRWLDWLRQVWKHUHJXOD
WLRQVDURXQGIRRGVDIHW\DQGVDQLWDU\SURYLVLRQVUHFHLYHGRQO\YLVLWVSHUGD\
RQDYHUDJH)$=
$VDQRWKHUFRQVHTXHQFHRIWKHJURZLQJSXEOLFSURWHVWDJDLQVWWKH(8¶VKDQGOLQJ
RILWVWUDGHQHJRWLDWLRQVWKHQHZ(8WUDGHFRPPLVVLRQHU0V0DOPVWU|PKDV
VKRZQDYHU\GLIIHUHQWGHPHDQRUWRZDUGVFULWLFDOYRLFHVFRPSDUHGWRKHUSUHGH
FHVVRU,QFRQWUDVWWR.DUHOYDQ*XFKWWKHIRUPHUWUDGHFRPPLVVLRQHU0DOP
VWU|PKDV WULHG WRUHDFKRXW WR WKHSXEOLF$FNQRZOHGJLQJ WKH³LQWHQVHSXEOLF
GHEDWH´RQWKH77,3LQ(XURSHVKHSUHVHQWHGKHUIRXUSHUVRQDOSULRULWLHVUHJDUG
LQJWKHQHZ(8WUDGHVWUDWHJ\6KHKLJKOLJKWHGWKHQHHGWRUHEXLOGWUXVWZLWKWKH
FLYLOVRFLHW\DQGLPSURYHWUDQVSDUHQF\ZKLFKVKHVHHVDVWKHQXPEHURQHSULRU
LW\HYHQDERYHWKHLPSRUWDQFHRIKDYLQJDEURDGVWUDWHJ\LQFOXGLQJLVVXHVVXFK
DVGLJLWDOWUDGHDQGSHRSOHPRELOLW\DVZHOODVDEURDGJHRJUDSKLFDOVFRSH6KH
DOVRDUJXHGWKDWWUDGHSROLF\VKRXOGEHEDVHGRQ(8YDOXHVVXFKDVKXPDQDQG
ODERUULJKWVDQGWKDWWKH(8VKRXOGHQIRUFHVWURQJHUUHVSRQVLELOLW\LQWKHVXSSO\
FKDLQ,QKHUXQGHUVWDQGLQJ WKH77,3DQGWKHZD\LW LVQHJRWLDWHGDQGLPSOH
PHQWHGSOD\VDSLYRWDO UROHRQKRZWKH(8ZLOO VKDSH LWV IXWXUH WUDGHSROLF\

 )RUH[DPSOHWKH(8OLVWVWKHIROORZLQJFRQFHUQVZLWKUHJDUGWRWKHLVVXHRIFRVPHWLFVLQ
WKH77,3QHJRWLDWLRQVLWUHDWPHQWRIEDQQHGVXEVWDQFHVLLFKDQJHVLQ(8ODZDQGLLL
IXWXUHRIWKHSUHFDXWLRQDU\SULQFLSOH(8&RPPLVVLRQF
 
³:KHQLWFRPHVWRWKHSROLWLFVRIWUDGH77,3LVDOVRHVVHQWLDO7KHQHZZD\VRI
HQJDJLQJZLWKSHRSOHZHDUHWU\LQJWKHUHDUHDWHVWLQJJURXQGIRUWKHUHVWRIWUDGH
SROLF\´ 0DOPVWU|P   +RZHYHU0DOPVWU|P LV QRW WKH RQO\ KLJKO\
UDQNHG(8RIILFLDOZKR UHSUHVHQWVDQHZDSSURDFK LQ WUDGHSROLF\7KH(8¶V
FKLHIHFRQRPLVWDOVRKDVVSRNHQRXWLQVXSSRUWRIPRUHWUDGHSROLF\HYDOXDWLRQ
+HRXWOLQHVVXFKDQDSSURDFKLQKLVSXEOLFDWLRQ³7RZDUGVµ7UDGH3ROLF\$QDO\VLV
¶ )URP QDWLRQDO FRPSDUDWLYH DGYDQWDJH WR ILUPOHYHO WUDGH GDWD´ &HUQDW

:KLOH WKH(8DQG -DSDQREYLRXVO\ IDFHGLIIHUHQW FKDOOHQJHV LQSURPRWLQJ LWV
WUDGHSROLF\DPRQJWKHSXEOLFWKHWUDGHSROLF\HYDOXDWLRQV\VWHPRIWKH(8DV
ZHOODVLWVHIIRUWVWRDGGUHVVLWVFLWL]HQV¶FRQFHUQVUHJDUGLQJWKHODFNRIWUDQVSDU
HQF\DQGOHJLWLPDF\FRQVWLWXWHDQLGHDOFDVHIRUWKH-DSDQHVHJRYHUQPHQWWRVWXG\
DQG OHDUQ IURP ,DPDZDUH WKDW WKH(8PRGHOFDQDQGVKRXOGQRWEHEOLQGO\
LPLWDWHGE\-DSDQ+RZHYHULWRIIHUVVHYHUDOLGHDVDQGFRQFHSWVWKDWVRIDUKDYH
QRWSOD\HGDPDMRUUROHLQWKHHYDOXDWLRQRI-DSDQ¶VWUDGHSROLF\,QSDUWLFXODU
WKHHIIRUWVRIWKH(8&RPPLVVLRQWRSURPRWHWUDQVSDUHQF\DQGWRUHDFKRXWWRLWV
FULWLFVDUHUHPDUNDEOHDQGKDYHQRWEHHQXQGHUWDNHQLQ-DSDQ
 2WKHUPRGHOVIRUWUDGHSROLF\HYDOXDWLRQLQ-DSDQ
$XVWUDOLD¶VDQGWKH(8¶VDSSURDFKRQWUDGHSROLF\HYDOXDWLRQDUHQRWWKHRQO\
H[DPSOHVWKDWPLJKWEHDSSOLFDEOHIRU-DSDQ,QWKHIROORZLQJVHFWLRQ,ZLOOSUH
VHQWDQGGLVFXVVVHYHUDORWKHUDSSURDFKHVRQHYDOXDWLRQLQWKHDUHDRIWUDGHSROLF\
LQRUGHUWRGUDZDFRQFOXVLRQRQZKHWKHUWKH\DUHKHOSIXOLQGHVLJQLQJDQHYDOX
DWLRQDSSURDFKIRU-DSDQ+RZHYHULWLVLPSRUWDQWWRNHHSLQPLQGWKDWWKHUHLV
QRRQHVL]HILWVDOODSSURDFKLQWUDGHSROLF\HYDOXDWLRQDQGXOWLPDWHO\-DSDQ¶V
WUDGHRIILFLDOVDQGDFDGHPLFVZLOOQHHGWRGUDIWDQGGHYHORSWKHLURZQDSSURDFK
WKDWWDNHV-DSDQ¶VXQLTXHV\VWHPRISROLF\PDNLQJLQWRFRQVLGHUDWLRQ
3OXPPHUHWDOKDYHFRPSLOHGDUHSRUWRQWKH³0HWKRGRORJ\IRU,PSDFW
$VVHVVPHQWRI)UHH7UDGH$JUHHPHQWV´ZLWKWKHSXUSRVHRISURYLGLQJUHVHDUFK
HUVDQGSROLF\PDNHUVSDUWLFXODUO\IURPGHYHORSLQJFRXQWULHVZLWKPHWKRGVDQG
WHFKQLFDONQRZOHGJHWRHYDOXDWHDQGDVVHVVWUDGHDJUHHPHQWV,ZLOOEULHIO\SUH
VHQWWKHLUZRUNDQGGLVFXVVLWVDSSOLFDELOLW\LQWKHFDVHRI-DSDQEHORZ
:KLOHWKHVWXG\RI3OXPPHUHWDOIIRFXVHVRQPHWKRGVDQGWHFKQLTXHV
IRU HFRQRPLF HYDOXDWLRQV LW DOVR VWUHVVHV WKH LPSRUWDQFH RI FROOHFWLQJ LQIRU
PDWLRQRQSRVVLEOH)7$LPSDFWVE\FRQVXOWLQJGRPHVWLFVWDNHKROGHUVVXFKDV

WUDGHUHODWHGPLQLVWULHVDQGEXVLQHVVJURXSV3OXPPHUHWDOKLJKOLJKWWKHUROHRI
LQWHUYLHZV DQG VXUYH\V LQ RUGHU WR FRQGXFW VXFK FRPSUHKHQVLYH DVVHVVPHQWV
7KH\IXUWKHUDUJXHWKDWLWLVLPSHUDWLYHWRUXQ)7$HYDOXDWLRQVLQGHSHQGHQWO\
³$WWKHYHU\OHDVW WKRVHGLUHFWO\LQYROYHGLQWKH)7$QHJRWLDWLRQVVKRXOGQRW
OHDGWKH)7$HYDOXDWLRQVWXGLHV´3OXPPHUHWDO-DSDQ¶VFXUUHQWDS
SURDFKKRZHYHUDVSUHVHQWHGLQFKDSWHULVLQVWDUNFRQWUDGLFWLRQWRWKLVDV
HDFKPLQLVWU\LVXOWLPDWHO\UHVSRQVLEOHIRULWVRZQHYDOXDWLRQ2QHRSWLRQWRUH
VSRQG WR WKLVFKDOOHQJHZRXOGEH WRVHWXSDFHQWUDOHYDOXDWLRQDJHQF\ WKDW LV
UHVSRQVLEOH IRU DOO LQWHUQDO HYDOXDWLRQV +RZHYHU ILQGLQJ DGHTXDWHO\ WUDLQHG
HYDOXDWLRQH[SHUWVZKRDOVRSRVVHVVWKHUHTXLUHGEURDGWHFKQLFDONQRZOHGJHLVD
FKDOOHQJLQJWDVN$QRWKHURSWLRQOLHVLQWKHDVVLJQPHQWRIH[WHUQDOHYDOXDWRUV
ZKLFKKDVWKHDGYDQWDJHWKDWDQLQGHSHQGHQWHYDOXDWLRQLVJXDUDQWHHG+DYLQJ
RXWVLGHHYDOXDWLRQH[SHUWVIXUWKHULQFUHDVHVWKHOHJLWLPDF\RIVXFKHIIRUWV,WDOVR
LQFUHDVHVWKHFKDQFHVWKDWWKHSHUVSHFWLYHDQGH[SHUWLVHRIYDULRXVLQWHUHVWJURXSV
JHWVUHIOHFWHGLQWKHHYDOXDWLRQSURFHVV,QWKHFRQWH[WRIHYDOXDWLQJWUDGHDJUHH
PHQWVWKLVZRXOGPHDQKDYLQJVSHFLILFFRXQWU\H[SHUWVDVPHPEHUVRIWKHHYDO
XDWLRQWHDPLQDFFRUGDQFHWRWKHFRXQWU\RUUHJLRQ-DSDQLVQHJRWLDWLQJZLWK,Q
DGGLWLRQWRWKLVWKHHYDOXDWLRQWHDPVKRXOGLQFOXGHH[SHUWVRQSDUWLFXODUSROLF\
LVVXHVZKLFKDUHFRQVLGHUHGFRQWURYHUVLDORUFUXFLDOIRU WKHFRQFOXVLRQRI WKH
UHVSHFWLYHDJUHHPHQW3OXPPHUHWDODOVRSRLQWRXWWKDWLWLVLPSRUWDQWWRFRQGXFW
HYDOXDWLRQVZLWKWKHDZDUHQHVVRIWKHPXOWLIDFHWHGHIIHFWVRI)7$VRQGLIIHUHQW
GRPHVWLFJURXSVVXFKDVEXVLQHVVRZQHUVIDUPHUVRUFRQVXPHUV3OXPPHUHW
DO¶VVWXG\LVSDUWLFXODUO\YDOXDEOHDVLWDOVRUHIOHFWVRQWKHOLPLWDWLRQVRILWVRZQ
DSSURDFKDQGUHFRJQL]HVWKDWFHUWDLQ)7$ZHOIDUHHIIHFWVFDQQRWEHTXDQWLILHG
7KHDXWKRUVKLJKOLJKWWKDWFKDQJHVRQWKHVXSSO\DQGGHPDQGVLGHRUDGYDQFH
PHQWV LQ WHFKQRORJ\RIWHQDIIHFWSURGXFWLRQRU WUDGHQXPEHUVPRUH WKDQFRQ
FOXGLQJ)7$V3OXPPHUHWDO
)ROORZLQJDQRWKHUDSSURDFKWKH(FRQRPLVW,QWHOOLJHQFH8QLW(,8KDV
FRQGXFWHGDVXUYH\RQWKHYLHZVRIVPDOODQGPHGLXPVL]HGFRPSDQLHVLQWKH
$VLD3DFLILFUHJLRQUHJDUGLQJ)7$V7KH(,8VWXG\FRYHUVRYHU)7$VRI
FRXQWULHVDQGVKRZVWKDWWKHDYHUDJH)7$XVDJHUDWHLVUHODWLYHO\ORZDWMXVW
2WKHUVWXGLHVKDYHVKRZQWKDW-DSDQ¶V)7$XWLOL]DWLRQUDWHLVDOVRUHODWLYHO\ORZ
(YHQWKRXJK-DSDQHVHFRPSDQLHVKDYHEHHQLQFUHDVLQJO\XVLQJ)7$VLQUHFHQW

 .DZDLDQG:LJQDUDMDKDYHDOVRSXEOLVKHGDQDVVHVVPHQWRIIUHHWUDGHDJUHHPHQWV
LQ$VLD7KHLUVWXG\WDNHVWKHSHUVSHFWLYHRIEXVLQHVVHVDQGDVNVKRZWKH\KDYHUHVSRQGHG
WRWKHJURZLQJQXPEHURI)7$VLQWKHUHJLRQ
 
\HDUVLWVXVDJHUDWHLVVWLOODW0(7,G7KHFRPSDQLHVVXU
YH\HGLQWKH(,8VWXG\PHQWLRQVHYHUDOUHDVRQVIRUWKHLUORZ)7$XVDJH0DQ\
RIWKHLQWHUYLHZHGFRPSDQ\UHSUHVHQWDWLYHVIRXQGWKDWWKHLUJRYHUQPHQWGRHVQRW
GRHQRXJK WRSXEOLFL]H WKH H[LVWHQFHRI)7$V ,Q DGGLWLRQ WR WKLV FRPSDQLHV
RIWHQIHOWRYHUZKHOPHGE\WKHFRPSOH[LW\RI)7$V,QRUGHUWRLPSURYHWKLVVLW
XDWLRQWKHDXWKRUVRIWKHVWXG\VXJJHVWIRUH[DPSOHWKHLQWURGXFWLRQRID)7$
VLQJOHZLQGRZV\VWHPVLPLODUWRWKHV\VWHPDOUHDG\LQSODFHLQ6LQJDSRUH(,8
I+RZHYHUWKH(,8VWXG\FRPHVWRWKHFRQFOXVLRQWKDWHYHQWKHH[
LVWHQFHRIVXFKDVHUYLFHLQ6LQJDSRUHGLGQRWDOOHYLDWHWKHORZOHYHORIDZDUHQHVV
UHJDUGLQJ)7$VDPRQJFRPSDQLHV,WLVWKHUHIRUHTXHVWLRQDEOHLIWKHLPSOHPHQ
WDWLRQRIVXFKDV\VWHPLQ-DSDQZRXOGDFWXDOO\UHVXOWLQKLJKHUDZDUHQHVV7KH
(,8VWXG\IXUWKHUFRQFOXGHVWKDWODUJHUFRPSDQLHVIDFHWKHVDPHFRQVWUDLQWVDV
VPDOOHUILUPVZKHQXVLQJ)7$V$VXUSULVLQJUHVXOWDVWKHH[LVWLQJDVVXPSWLRQ
ZDVWKDWVPDOOHUILUPVVWUXJJOHPRUHWKDQODUJHUFRPSDQLHVEHFDXVHRIWKHKLJK
FRVWDVVRFLDWHGZLWKLPSOHPHQWLQJ)7$V7KHVXUYH\HGFRPSDQLHVDVNHGIRULQ
FUHDVHG DJUHHPHQWV WKDW DUH DOVRPRUH FRPSUHKHQVLYH+RZHYHU FRQVLGHULQJ
WKDWPRVWILUPVODPHQWHGWKHLUORZOHYHORINQRZOHGJHUHJDUGLQJ)7$VLWLVTXHV
WLRQDEOHZKHWKHUPHUHO\FRPSOHWLQJPRUHDJUHHPHQWVZLOOKDYHDQ\SRVLWLYHHI
IHFWVRQWKHFXUUHQWVLWXDWLRQ,WLVHDV\IRUFRPSDQLHVWRGHPDQGWKHLUJRYHUQ
PHQWVWRLPSURYHWKHGRPHVWLFEXVLQHVVHQYLURQPHQW+RZHYHULWUHPDLQVXQ
FOHDULIWKHSURSRVHGPHDVXUHVZLOO\LHOGDQ\WDQJLEOHUHVXOWV
7KH(,8VWXG\PDNHVDQRWKHUQRWHZRUWK\SRLQW$FFRUGLQJWRRQHRILWVVXUYH\V
RQO\RIWKHFRPSDQLHVEHOLHYHWKDWWKHDEROLWLRQRI17%VZRXOGKHOSWKHLU
H[SRUWGULYHQVDOHV7KLVLVLQVWDUNFRQWUDVWWRWKHILQGLQJVRIPDQ\RWKHUVWXGLHV
WKDWDWWDFKJUHDW LPSRUWDQFH WR WKH UHGXFWLRQRIVXFKEDUULHUV7KH(,8UHSRUW
RIIHUVDQLQWHUHVWLQJH[SODQDWLRQIRUWKLVXQH[SHFWHGUHVXOW7KH\DUJXHWKDWWKLV
LVHLWKHUEHFDXVHFRPSDQLHVDUHDFWXDOO\XQDZDUHRIWKHQHJDWLYHLPSDFWRI17%
RUEHFDXVH VFLHQWLVWV DQG WUDGHRIILFLDOV KDYH DWWULEXWHG WRRPXFK DWWHQWLRQ WR
WKHP(,8
0(7,WRRKDVGHYRWHGDQHQWLUHFKDSWHURQWKHLVVXHRIORZ)7$XWLOL]DWLRQLQ
LWVµ:KLWH3DSHURQ,QWHUQDWLRQDO(FRQRP\DQG7UDGH¶DQGGLVFXVVHV WKH

 )RU DPRUH WHFKQLFDO GLVFXVVLRQ RQ WKH FRPSXWDWLRQ RI)7$XWLOL]DWLRQ UDWHV UHIHU WR
+D\DNDZDHWDO
 7KHFRQFHSWRIDVLQJOHZLQGRZV\VWHPLVDWUDGHIDFLOLWDWLRQWRROSURPRWHGE\VHYHUDO
LQWHUQDWLRQDOWUDGHRUJDQL]DWLRQDQGDJHQFLHV,WLVEDVHGRQWKHLGHDWKDWDVLQJOHORFDWLRQ
ZLOOLPSURYHHIILFLHQF\RIFURVVERUGHUWUDGHDQGKHQFHKDYHDSRVLWLYHLQIOXHQFHRQD
FRXQWU\¶VWUDGHUHODWLRQV

FKDOOHQJHVFRPSDQLHVDUH IDFLQJZKHQXVLQJ)7$V6LPLODU WR WKHFRPSDQLHV
LQWHUYLHZHGLQWKH(,8VXUYH\PRVW-DSDQHVHFRPSDQLHVDOVRPHQWLRQHGKLJK
FRVWVDQGWKHDGPLQLVWUDWLYHEXUGHQDVWKHPDLQSUREOHPVLQXVLQJ)7$V0(7,
G  7KH0(7,:KLWH 3DSHU IXUWKHU SUHVHQWV VHYHUDO PHDVXUHV WKDW
ZRXOGPDNHLWHDVLHUDQGFKHDSHUIRUFRPSDQLHVWRXVHH[LVWLQJ)7$V,WUHIHUV
WRWKHH[DPSOHVRI6LQJDSRUH6RXWK.RUHDDQGWKH86RQKRZWRVXFFHVVIXOO\
GLVVHPLQDWHLQIRUPDWLRQRQ)7$VWKURXJKVKDULQJVWRULHVRIFRPSDQLHVWKDWVXF
FHVVIXOO\XVHG)7$V2WKHUH[DPSOHVLQFOXGHFHQWUDOLQIRUPDWLRQZHEVLWHVDQG
)7$UHODWHGRQOLQHVHDUFKHQJLQHV,QDGGLWLRQWKHFKDSWHURQORZ)7$XVDJHLQ
0(7,¶V:KLWH3DSHUVKRZVWKDW WKH-DSDQHVHJRYHUQPHQW LVDW OHDVWDZDUHRI
VRPHRIWKHVKRUWFRPLQJVRILWVWUDGHSROLF\$VDUHVXOW-(752KDVUH
FHQWO\SXEOLVKHGDSDPSKOHWZLWKGHWDLOHGLQIRUPDWLRQIRU-DSDQHVHFRPSDQLHV
RQKRZWRXWLOL]H)7$V
 3UHOLPLQDU\FRQFOXVLRQ
7KHSUHYLRXVVHFWLRQVFRPSDUHG-DSDQ¶VHIIRUWVLQWUDGHSROLF\HYDOXDWLRQZLWK
WKHFXUUHQWVWDWXVRIWUDGHSROLF\HYDOXDWLRQLQ$XVWUDOLDWKH(8DQGWKH86,Q
FRPSDULVRQWRWKHVHFDVHV-DSDQLVODFNLQJEHKLQGLQLWVWUDGHSROLF\HYDOXDWLRQ
HIIRUWV:KDW DUH WKH PDLQ GLIIHUHQFHV DQG KRZPLJKW WKHVH H[SODLQ -DSDQ¶V
VKRUWFRPLQJ"
2QHSRVVLEOHH[SODQDWLRQLVWKHPLVVLQJFRPELQDWLRQEHWZHHQJHQHUDOUHIRUPVLQ
WKHSXEOLFDGPLQLVWUDWLRQV\VWHPDQGVSHFLILFWUDGHSROLF\HYDOXDWLRQLQ-DSDQ
$OWKRXJK-DSDQLQLWLDWHGDUHIRUPRILWVDGPLQLVWUDWLRQV\VWHPDQGHYHQVHWXS
DQHYDOXDWLRQV\VWHPLQWKHVWKHHYDOXDWLRQIUDPHZRUNVLQ$XVWUDOLDWKH
(8DQG WKH86DUHFRPSDUDWLYHO\EHWWHU LQWHJUDWHG LQWRPRUHFRPSUHKHQVLYH
DGPLQLVWUDWLYHUHIRUPV,Q$XVWUDOLDWKH(8DQGWKH86WUDGHVSHFLILFSROLF\
HYDOXDWLRQLVSDUWRIDODUJHUPRUHJHQHUDOSROLF\HYDOXDWLRQV\VWHPZKLFKLQ
WXUQRIWHQJRHVKDQGLQKDQGZLWKFRPSUHKHQVLYHHIIRUWVWRPRGHUQL]HRYHUDOO
DGPLQLVWUDWLYHSURFHVVHVDQGLPSURYHSXEOLFVHUYLFHVDFFRUGLQJWRLGHDVDQGFRQ
FHSWVEDVHGRQ1307KHIROORZLQJTXRWHIURPWKHFXUUHQWGUDIWIRUWKHVHFRQG
HGLWLRQRIWKH(8¶V76,$KDQGERRNGHPRQVWUDWHVWKLVDSSURDFKFOHDUO\
“The present revision of the 2006 SIA Handbook should be seen in the 
wider context of the Commission's major on-going revision of its approach 
to better regulation, which includes specific new guidelines on impact as-
sessment, evaluation and stakeholder consultation” (EU Commission 
2015e: 3). 
 
7KLVDOVRH[SODLQVZK\LWZRXOGQRWEHHQRXJKWRPHUHO\GHYHORSDQHYDOXDWLRQ
V\VWHPLQ WKHFDVHRI-DSDQ¶V WUDGHSROLF\EXW WKDW WKLVKDV WREHD ORQJWHUP
HIIRUWWKDWLQWHJUDWHVWUDGHSROLF\DVVHVVPHQWZLWKZLGHUHYDOXDWLRQHIIRUWVDFURVV
SROLF\ILHOGVDQGFRYHULQJODUJHUSDUWVRIWKHHQWLUHEXUHDXFUDWLFV\VWHP$FFRUG
LQJO\WKHIROORZLQJFKDSWHUZLOOSURYLGHDFORVHUORRNDWWKHUHODWLRQVKLSEHWZHHQ
-DSDQ¶VWUDGHDQGGHYHORSPHQWSROLF\

 
 -DSDQ¶VQHZWUDGHSROLF\±DQHZYHQXH
IRU2'$"
-DSDQ¶VDSSURDFKWRZDUGVGHYHORSPHQWSROLF\FRQVWLWXWHVDQRWKHULPSRUWDQWDV
SHFWRI-DSDQ¶VRYHUDOOIRUHLJQHFRQRPLFUHODWLRQV(FRQRPLFFRRSHUDWLRQDQG
IRUHLJQDLGKDYHORQJSOD\HGDFUXFLDOUROHLQ-DSDQ¶VIRUHLJQSROLF\DQGIRULWV
VWDQGLQJLQWKHLQWHUQDWLRQDOFRPPXQLW\.HYHQK|UVWHUEII,QSDUWLF
XODU -DSDQ¶V UHODWLRQVZLWKFRXQWULHV LQ6RXWKHDVW$VLDKDYHEHHQGHILQHGE\
-DSDQ¶VILQDQFLDOHQJDJHPHQWLQWKHUHJLRQPDLQO\WKURXJKRIILFLDOGHYHORSPHQW
DVVLVWDQFH2'$ZKLFKFDQEHFRQVLGHUHG-DSDQ¶VPRVWLPSRUWDQWGHYHORSPHQW
SROLF\WRRO7ULQLGDG6WDUWLQJRXWDVZDUUHSDUDWLRQSD\PHQWVLQWKHODWH
V-DSDQ¶V2'$EXGJHWJUHZFRQVWDQWO\RYHUWKHQH[WIHZGHFDGHV%\WKH
ODWHV -DSDQKDGHYHQRYHUWDNHQ WKH86DV WKHZRUOG¶VELJJHVWGRQRURI
2'$+RZHYHULQUHFHQW\HDUV-DSDQ¶VGHYHORSPHQWSROLF\KDVXQGHUJRQHLP
SRUWDQWFKDQJHV%XGJHWFXWVDLGIDWLJXHDPRQJWKH-DSDQHVHSXEOLFDVZHOODV
FULWLFLVP UHJDUGLQJ WKH HFRQRPLFFHQWHUHG DSSURDFK RQ GHYHORSPHQW SROLF\
VSXUUHG D UHIRUPGLVFXVVLRQ .DZDL DQG7DNDJL $FFRUGLQJ WR)HDVHO
WKH³HPSKDVLVRQLQIUDVWUXFWXUHGHYHORSPHQWLQ-DSDQ¶VDLGSROLF\
EDVHGRQLWVPRGHORIJURZWKWKURXJKLQGXVWULDOL]DWLRQ´LVRQHRIWKHPDLQUHD
VRQVEHKLQGVXFKFULWLFLVP7KHVHUHIRUPVQRWZLWKVWDQGLQJ-DSDQVWLOOVWDQGVRXW
DVRQHRIWKHELJJHVWGRQRUVRIIRUHLJQDLGDWOHDVWZKHQFDOFXODWHGLQDEVROXWH
WHUPVDQGKHQFHLVDQLQGLVSHQVDEOHDFWRULQWKHLQWHUQDWLRQDOGHYHORSPHQWFRP
PXQLW\2ULQWKHZRUGVRI-DLQ³'HVSLWHORVLQJLWVQXPEHURQHSRVL
WLRQ-DSDQ¶V2'$EXGJHWLVVWLOOKXJH´
:KLOHWKLVFKDSWHUFDQQRWSURYLGHDFRPSUHKHQVLYHGLVFXVVLRQRQ-DSDQ¶VGHYHO
RSPHQWSROLF\LWLVLPSRUWDQWWRDFNQRZOHGJHWKHLQWHUGHSHQGHQWQDWXUHRIGH
YHORSPHQWSROLF\DQGWUDGHSROLF\
“Bilateral trade and aid policies could complement each other when do-
nors have common external policies that consider both aspects simultane-
ously. However, they could also be used as substitutes when aid is given 
to countries with weak trade links with the aim of establishing closer rela-
tions” (Martinez-Zarzoso 2015: 184). 

͹͸ 5HIHUWR6XQDJDIRUDQRYHUYLHZRIWKH2'$UHIRUPGLVFXVVLRQIURPWKHSHUVSHF
WLYHRIWKH-DSDQHVHJRYHUQPHQW
͹͹ )RUDPRUHFRPSUHKHQVLYHDQGFXUUHQWDQDO\VLVRI-DSDQ¶VGHYHORSPHQWSROLF\UHIHUWR
)HDVHORU-DLQ

&RQVLGHULQJ WKH SDUWLFXODUO\ FORVH UHODWLRQVKLS EHWZHHQ -DSDQ¶V GHYHORSPHQW
SROLF\DQGLWVRYHUDOOIRUHLJQHFRQRPLFSROLF\WKLVIROORZLQJFKDSWHUDWWHPSWV
WRHQULFKRXUXQGHUVWDQGLQJRI-DSDQ¶VQHZWUDGHSROLF\E\ORRNLQJDWWKHFKDO
OHQJHVDQGRSSRUWXQLWLHVRI-DSDQ¶VFXUUHQWGHYHORSPHQWSROLF\DSSURDFK6XFK
DQDQDO\VLVZLOOEH LQVWUXPHQWDO LQ LGHQWLI\LQJVLPLODULWLHVDQGGLIIHUHQFHVEH
WZHHQWKHVHWZRSROLF\ILHOGV2IIXUWKHULQWHUHVWIRUWKLVGLVVHUWDWLRQLV-DSDQ¶V
DSSURDFKRQHYDOXDWLQJLWV2'$SROLF\7KHOHVVRQVOHDUQWIURPHYDOXDWLQJGH
YHORSPHQWSROLF\PD\SURYLGHDYDOXDEOHOHDUQLQJRSSRUWXQLW\IRU-DSDQHVHSRO
LF\PDNHUVDQGEXUHDXFUDWVZLWKUHJDUGWRVHWWLQJXSDVLPLODUHYDOXDWLRQV\VWHP
LQWKHDUHDRIWUDGHSROLF\$V.HYHQK|UVWHUEKDVGHPRQVWUDWHG
HYHQEHIRUHLPSOHPHQWLQJWKH*RYHUQPHQW3ROLF\(YDOXDWLRQ$FWLQWKH
02)$KDVEHHQFRQGXFWLQJ\HDUO\HYDOXDWLRQUHSRUWVRQ-DSDQ¶VDFWLYLWLHVLQWKH
DUHDRIHFRQRPLFFRRSHUDWLRQ
 7KHLQWHUSOD\EHWZHHQ-DSDQ¶VGHYHORSPHQWDQG
WUDGHSROLF\
7KHFRQQHFWLRQEHWZHHQGHYHORSPHQWDQGWUDGHSROLF\GHVHUYHVVSHFLDODWWHQWLRQ
IRUVHYHUDOUHDVRQV$VERWKDUHDVKDYHXQGHUJRQHPDMRUWUDQVIRUPDWLRQVLQUH
FHQW\HDUVLWLVQHFHVVDU\WRDQDO\]HWKHVHUHODWHGSROLF\ILHOGVIRUDEHWWHUXQ
GHUVWDQGLQJRI-DSDQ¶VFXUUHQWIRUHLJQHFRQRPLFSROLF\)LUVWO\LWLVLPSRUWDQW
WRQRWHWKDW-DSDQ¶VDSSURDFKWRGHYHORSPHQWDOSROLF\LVVWURQJO\LQIOXHQFHGE\
LWVHFRQRPLFLQWHUHVWVLQWKHUHVSHFWLYHFRXQWU\:KLOHWKLVLVFHUWDLQO\WUXHIRU
PRVWGRQRUFRXQWULHV-DSDQ¶V WUDGLWLRQDODSSURDFKRIXVLQJIRUHLJQDLG WRHQ
KDQFH LWV HFRQRPLF LQWHUHVWV UHSUHVHQWV VXFKDQDSSURDFK LQ WKHPRVW H[SOLFLW
IRUP'XHWRWKLVEHKDYLRU-DSDQKDVEHHQJLYHQWKHQDPHµHFRQRPLFDQLPDO¶
E\WKHLQWHUQDWLRQDOGHYHORSPHQWFRPPXQLW\
6HFRQGO\IRUKLVWRULFUHDVRQV-DSDQFRQWLQXHVWRKDYHDVSHFLDOLQWHUHVWLQWKH
FRXQWULHVRI6RXWKHDVW$VLD%HHVRQ7KLVVSHFLDOLQWHUHVWLVPRVWYLVLEOH
LQ-DSDQ¶VGHYHORSPHQWSROLF\WRZDUGVWKHUHJLRQ+RZHYHULWJRHVIDUEH\RQG

͹ͺ )RU D FRPSDULVRQ RI -DSDQHVH GHYHORSPHQW SROLFLHV ZLWK GHYHORSPHQW SROLFLHV IURP
DURXQGWKHJOREHUHIHUWRWKHERRN³-DSDQ¶V)RUHLJQ$LG2OG&RQWLQXLWLHVDQG1HZ'L
UHFWLRQV´HGLWHGE\'DYLG$UDVH
 
VLPSOH 2'$ IORZV RU WHFKQLFDO FRRSHUDWLRQ7ULQLGDG VXPPDUL]HV WKH HFR
QRPLFDQGSROLWLFDOLPSRUWDQFHRI6RXWKHDVW$VLDIRU-DSDQDVIROORZV
“Since the enunciation of the Fukuda Doctrine, Southeast Asia has been a 
priority region of Japan’s ODA program. Japan’s commitment to the re-
gion was restated clearly in its Diplomatic Bluebook 2005 in which ODA 
was described as being utilized not only to strengthen economic ties but 
also to meet other desired policy objectives, such as alleviation of regional 
disparities and assisting in resolving transnational issues like terrorism 
and piracy.” (Trinidad 2007: 114f.) 
2'$LVQRWWKHRQO\FKDQQHORIGHYHORSPHQWDOFRRSHUDWLRQEHWZHHQ-DSDQDQG
6RXWKHDVW$VLD7KHHFRQRPLFJURZWKRI$6($1PHPEHU VWDWHVKDV DOVR UH
VXOWHGLQFORVHUWUDGLQJWLHVEHWZHHQ-DSDQDQGWKHUHJLRQZKLFKLQWXUQKDVDOVR
OHGWRWKHSUROLIHUDWLRQRI(3$V$VDUHVXOWVHYHQRI-DSDQ¶VFXUUHQW(3$V
DUHZLWKFRXQWULHVLQ6RXWKHDVW$VLD,QDGGLWLRQWRWKLV-DSDQDQG$6($1DOVR
FRQFOXGHGDWUDGHDJUHHPHQWLQ&RQVLGHULQJWKDWWKHHYROXWLRQRI-DSDQ¶V
(3$SROLF\WRRNSODFHLQSDUDOOHOWR-DSDQ¶V2'$UHIRUPGLVFXVVLRQUDLVHVWKH
TXHVWLRQRIZKHWKHU-DSDQ¶V(3$VFRXOGEHVHHQDVDFRQWLQXDWLRQRILWVWUDGL
WLRQDO2'$SROLF\DVLWV(3$VFRYHUDWOHDVWVRPHGHYHORSPHQWUHODWHGLVVXHV
 'HYHORSPHQWUHODWHGSURYLVLRQVLQ-DSDQHVH)7$V
:KLOHWKHLQWHUFRQQHFWHGQHVVRI2'$DQGWUDGHDJUHHPHQWVVHHPVREYLRXVZKHQ
FRQVLGHULQJWKH-DSDQHVHFDVH WKHOLWHUDWXUHRQWKLV WRSLFLQJHQHUDO LVVFDUFH
$JDLQVWWKLVEDFNJURXQGWKLVVHFWLRQSUHVHQWVDILUVWDWWHPSWWRDGGUHVVWKLVUH
VHDUFK JDS$ FXUVRU\ DQDO\VLV UHYHDOV WKH KLJK OLQNDJH EHWZHHQ ERWK SROLF\
ILHOGV:KLOH-DSDQ¶V(3$VGRQRWLQFOXGHFKDSWHUVWKDWDUHGLUHFWO\GHGLFDWHGWR
GHYHORSPHQWSROLF\RU2'$DQLQFUHDVLQJQXPEHURILWV(3$VLQFOXGHSURYL
VLRQVRQGHYHORSPHQWUHODWHGHQYLURQPHQWDORUODERULVVXHV0RVWGHYHORSPHQW
UHODWHGSURYLVLRQVLQ-DSDQHVH(3$VFDQEHIRXQGLQWKHUHVSHFWLYHFKDSWHUVDQG
DUWLFOHVRQWHFKQLFDOFRRSHUDWLRQ7KHWDEOHEHORZVKRZVZKLFKRI-DSDQ¶V(3$V
LQFOXGHVXFKSURYLVLRQV7DEOH,WDOVRFRQWDLQVSURYLVLRQVRQODERUDQGHQYL
URQPHQWDOLVVXHVLQDQDWWHPSWWRFRYHUDEURDGHUXQGHUVWDQGLQJRIGHYHORSPHQW
SROLF\ $V WKH WDEOH LQGLFDWHV ODERU VWDQGDUGV DUH OHDVW FRPPRQ DV RQO\ WKH

 .RSSHQERUJIIDUJXHVWKDW6RXWKHDVW$VLDKDVDOVREHHQDPDMRUUHFLSLHQWRI
-DSDQ¶VHQYLURQPHQWDODQGFOLPDWHUHODWHG2'$+RZHYHUKHURZQDVVHVVPHQWRIWKHVH
SROLFLHVFRPHVWRDPL[HGSLFWXUHUHJDUGLQJWKHLUVXVWDLQDELOLW\

DJUHHPHQWVZLWKWKH3KLOLSSLQHV6ZLW]HUODQGDQG0RQJROLDLQFOXGHVXFKSURYL
VLRQV(QYLURQPHQWDOPHDVXUHVDVZHOODVSURYLVLRQVRQWHFKQLFDOFRRSHUDWLRQ
DUHPRUHIUHTXHQWO\IHDWXUHGLQ-DSDQHVH(3$V
7DEOH'HYHORSPHQWUHODWHGSURYLVLRQVLQ-DSDQ¶V)7$V
(3$SDUWQHU
FRXQWU\
/DERU
VWDQGDUGV
(QYLURQPHQWDO 7HFKQLFDO
FRRSHUDWLRQ
3KLOLSSLQHV 3 3 3
%UXQHL 2 3 2
&KLOH 2 3 2
,QGLD 2 3 2
,QGRQHVLD 2 3 3
3HUX 2 3 2
6ZLW]HUODQG 3 3 2
7KDLODQG 2 3 3
$6($1 2 2 3
0DOD\VLD 2 3 3
0H[LFR 2 3 3
6LQJDSRUH 2 2 3
9LHWQDP 2 2 3
$XVWUDOLD 2 2 2
0RQJROLD 3 3 3
6RXUFH$XWKRU¶VRZQFRPSLODWLRQEDVHGRQ)7$GDWDEDVHRIWKH$'%$'%


ͺͲ 5HIHUWR$UWLFOHRIWKH-DSDQ3KLOLSSLQHV(3$IRUDQH[DPSOHRIVXFKODERUSURYL
VLRQV³7KH3DUWLHVUHFRJQL]HWKDWLWLVLQDSSURSULDWHWRHQFRXUDJHLQYHVWPHQWE\ZHDNHQ
LQJRUUHGXFLQJWKHSURWHFWLRQVDIIRUGHGLQGRPHVWLFODERUODZV$FFRUGLQJO\HDFK3DUW\
VKDOOVWULYHWRHQVXUHWKDWLWGRHVQRWZDLYHRURWKHUZLVHGHURJDWHIURPRURIIHUWRZDLYH
RURWKHUZLVHGHURJDWHIURPVXFKODZVLQDPDQQHUWKDWZHDNHQVRUUHGXFHVDGKHUHQFHWR
WKHLQWHUQDWLRQDOO\UHFRJQL]HGODERUULJKWVUHIHUUHGWRLQSDUDJUDSKEHORZDVDQHQFRXU
DJHPHQWIRUWKHHVWDEOLVKPHQWDFTXLVLWLRQH[SDQVLRQRUUHWHQWLRQRIDQLQYHVWPHQWLQLWV
$UHD´02)$$UWLFOH 
 
+RZHYHUVRPHRIWKHHQYLURQPHQWDOSURYLVLRQVIRUH[DPSOHLQWKHFDVHRIWKH
(3$ZLWK0DOD\VLDFRQVLVWRQO\RIRQHVHQWHQFHZLWKRXWGHWHUPLQLQJVSHFLILF
UXOHVRUPHDVXUHV³(DFK&RXQWU\VKDOOQRWHQFRXUDJHLQYHVWPHQWVE\LQYHVWRUV
RI WKH RWKHU&RXQWU\ E\ UHOD[LQJ LWV HQYLURQPHQWDOPHDVXUHV´ 02)$
FKDSWHUDUWLFOH6XFKYDJXHQHVVDQGLPSUHFLVHQHVVLVDOVRFKDUDFWHULVWLFRI
RWKHU-DSDQHVH(3$V
“Japan’s agreement with Mexico on environment cooperation (a side 
agreement to the Japan–Mexico PTA) represents a variation in that it 
mandates parties to cooperate. Article 147 of the agreement states, ‘The 
Parties, recognizing the need for environmental preservation and im-
provement to promote sound and sustainable development, shall cooper-
ate in the field of environment` (italics added). The description of cooper-
ative activities is, however, drafted in nonbinding, inclusive language, al-
lowing scope for the parties to develop further agreements on implemen-
tation in the future.” (Anuradha 2011: 417). 
1RWZLWKVWDQGLQJ-DSDQLVIROORZLQJDQLQWHUQDWLRQDOWUHQGE\LQFOXGLQJVXFKHQ
YLURQPHQWDOSURYLVLRQVLQLWV(3$V&KDXIIRXUDQG0DXUDVVHUWHGWKDW
³HQYLURQPHQWDOSURYLVLRQVDUHLQFUHDVLQJO\EHLQJLQFRUSRUDWHGLQWR37$VHVSH
FLDOO\E\PDMRUGHYHORSHGHFRQRPLHV7KH8QLWHG6WDWHVWKH(8&DQDGDDQG
1HZ=HDODQGDUHWKHSULQFLSDOSURSRQHQWVRIHQYLURQPHQWDOSURYLVLRQVLQ37$V´
7KH\DOVRFRPHWRWKHFRQFOXVLRQWKDWODERUDQGKXPDQULJKWVDUHLQFUHDVLQJO\
LQFOXGHGLQWUDGHDJUHHPHQWV+RZHYHUPRQLWRULQJDQGLQSDUWLFXODUHQIRUF
LQJVXFKSURYLVLRQVFRQWLQXHVWREHDFKDOOHQJHIRUWKHLQWHUQDWLRQDOFRPPXQLW\
&KDXIIRXUDQG0DXUI,QOLJKWRIWKLV WKHWZRDXWKRUVUHIHU WRWKH
6XVWDLQDELOLW\,PSDFW$VVHVVPHQWRIWKH(8DVGLVFXVVHGLQPRUHGHWDLOLQFKDS
WHU  DV DQ H[DPSOH RQ KRZ SROLF\ DVVHVVPHQW FDQ EH VXFFHVVIXOO\ LPSOH
PHQWHGZLWKUHJDUGWRWKLVSROLF\ILHOG<DQDLRQWKHRWKHUKDQGLVPRUH
FULWLFDOWRZDUGV-DSDQ¶VDWWHPSWVWRLQFOXGHUHOHYDQWSURYLVLRQVRQHQYLURQPHQWDO
LVVXHV:KLOHVKHLGHQWLILHVWKHDJUHHPHQWEHWZHHQ-DSDQDQG&KLOHDVDSRVLWLYH
H[DPSOHVKHXOWLPDWHO\FRPHVWRWKHFRQFOXVLRQWKDW-DSDQ¶V(3$VZLWKGHYHO
RSLQJFRXQWULHVVXIIHUIURPD³ODFNRIHQYLURQPHQWDOLPSDFWDVVHVVPHQW´<DQDL
,QDFFRUGDQFHZLWKP\ILQGLQJVRQWKHJHQHUDOQHHGIRUPRUHHYDOXD
WLRQVRIWUDGHDJUHHPHQWV<DQDLGHPDQGVWKDW³>«@-DSDQHVH57$V

 )RUDFULWLFDOGLVFXVVLRQRQWKHHPHUJLQJLVVXHRIKXPDQULJKWVSURYLVLRQVLQ)7$VUHIHU
WR/HZLV
 )RUPRUHEDFNJURXQGLQIRUPDWLRQRQVXVWDLQDEOHGHYHORSPHQWSURYLVLRQVLQWKH)7$VRI
WKH(8UHIHUWR&X\YHUV

PXVWLQFRUSRUDWHDVXEVHTXHQWRUIROORZXSDVVHVVPHQWV\VWHPLQRUGHUWRLGHQ
WLI\HQYLURQPHQWDOSUREOHPVUHVXOWLQJIURPWKH57$V>«@´+RZHYHUZKLOH-D
SDQGRHVQRWKDYHDFRPSUHKHQVLYHHYDOXDWLRQV\VWHPLQWUDGHSROLF\LWKDVD
UHODWLYHO\ORQJKLVWRU\RIHYDOXDWLQJLWV2'$SROLF\0XWDDQG0LQDPRWR
7KHH[SHULHQFHDQGNQRZKRZRIHYDOXDWLQJ2'$SROLF\VKRXOGEHDSSOLHGWR
WKHDUHDRIWUDGHSROLF\
6RKRZFDQZHH[SODLQWKHHPHUJHQFHRIGHYHORSPHQWUHODWHGSURYLVLRQVLQ-D
SDQ¶VELODWHUDOWUDGHDJUHHPHQWV"7KUHHJURXSVFDQEHLGHQWLILHGDVWKHPDLQSUR
SRQHQWVRIGHYHORSPHQWUHODWHGSURYLVLRQVLQ(3$V$OWKRXJKIRUGLIIHUHQWUHD
VRQVWKH-DSDQHVHJRYHUQPHQWEXVLQHVVLQWHUHVWJURXSVDVZHOODVVFKRODUVRI
GHYHORSPHQWVWXGLHVKDYHDOODUJXHGIRUFORVHUFRRUGLQDWLRQRIGHYHORSPHQWDQG
WUDGHSROLF\)RUH[DPSOH WKH-DSDQHVHJRYHUQPHQWGHOLEHUDWHO\ ODEHOHG WKHLU
IUHH WUDGH DJUHHPHQWV DV (3$V WR XQGHUOLQH WKH FRPSUHKHQVLYHQHVV RI WKHLU
DJUHHPHQWV ,Q RUGHU WR GLVWLQJXLVK LWV (3$V IURP WUDGH DJUHHPHQWV RI RWKHU
FRXQWULHV WKHJRYHUQPHQWVWUHVVHV WKHGHYHORSPHQWRULHQWHGFRPSRQHQWRI LWV
(3$V,QSDUWLFXODUWHFKQLFDODVVLVWDQFHDQGFRRSHUDWLRQKDVSOD\HGDPDMRUUROH
LQ-DSDQ¶VDJUHHPHQWV
“[…] All Japan-ASEAN EPAs except JSEPA include a chapter on coop-
eration that covers various types of tailor-made technical assistance pro-
grams. Moreover, some EPAs include concrete technical assistance 
measures targeting a specific industry, for example, in the automobile sec-
tor under JMEPA and in the energy and mining sectors under JIEPA. Thus, 
the tailor-made technical assistance obligations under a number of Ja-
pan–ASEAN EPAs are substantial” (Hamanaka 2011: 34). 
,QDGGLWLRQWRWKH-DSDQHVHJRYHUQPHQW-DSDQ¶VEXVLQHVVFRPPXQLW\DOVRVWDUWHG
OREE\LQJIRUDKLJKHUOHYHORIFRRUGLQDWLRQEHWZHHQGHYHORSPHQWDQGWUDGHSRO
LF\³,QDQXWVKHOOWKH\>EXVLQHVVFLUFOHV@ZDQWHGWRVHHWKH2'$PRUHLQWHJUDWHG
LQWR-DSDQ¶VHFRQRPLFDQGWUDGHSROLF\LQYLHZRIJURZLQJHFRQRPLFLQWHJUDWLRQ
LQ(DVW$VLD´6XQDJD)XUWKHUPRUHWKHDFDGHPLFGLVFXVVLRQLQGHYHO
RSPHQWVWXGLHVDOVRSOD\HGDQLPSRUWDQWUROH7KHLGHDRISROLF\FRKHUHQFHKDG
EHFRPHWKHGRPLQDWLQJWRSLFLQWKHHYHUHYROYLQJJOREDOGHYHORSPHQWGLVFRXUVH
DQGVFKRODUVDVZHOODVSUDFWLWLRQHUVFRLQFLGHGLQWKHLUFDOOVIRULPSURYHGSROLF\
FRKHUHQFHRI -DSDQHVHGHYHORSPHQWSROLF\7KH -DSDQHVHGLVFRXUVH UHJDUGLQJ
IRUHLJQDLGDQGGHYHORSLQJSROLF\KDGDOVREHHQKXJHO\DIIHFWHGE\WKHPHDVXUHV

 5HIHUWR+DPDQDNDIRUDFRPSUHKHQVLYHDQDO\VLVRIWHFKQLFDODVVLVWDQFHSURYL
VLRQVLQ(3$VEHWZHHQ-DSDQDQGVHYHUDO$6($1PHPEHUVWDWHV
 
RIWKH2(&'¶V'HYHORSPHQW$VVLVWDQFH&RPPLWWHH'$&WRLPSURYHDLGSRO
LFLHVZRUOGZLGH7KLVSURFHVVZDV IXUWKHUSURPSWHGE\ WKHJURZLQJ ILQDQFLDO
SUHVVXUHRQ-DSDQ¶V2'$SROLF\LQWKHVDQGWKHUHVXOWLQJQHHGWRLPSURYH
WKHTXDOLW\RILWVSROLF\PHDVXUHVLQVWHDGRIVLPSO\IRFXVLQJRQWKHTXDQWLW\RI
ILQDQFLDOIORZVDVLQWKHSUHYLRXVGHFDGHV.HYHQK|UVWHUE
$VWKHUHVXOWRIWKHVHFRQFHUWHGHIIRUWV-DSDQ¶V(3$KDYHDOVREHFRPHDQHZ
YHQXHIRU-DSDQHVH2'$SROLF\DQGHFRQRPLFFRRSHUDWLRQ,WVWUDGHDJUHHPHQWV
KDYHEHFRPHDQLGHDOYHKLFOHIRU-DSDQWRPDQDJHLWVHFRQRPLFUHODWLRQVZLWK
WKH HPHUJLQJ FRXQWULHV RI 6RXWKHDVW$VLDZKLFK VORZO\ KDG RXWJURZQ EHLQJ
PHUHO\UHFLSLHQWVRIIRUHLJQDLG
“[…] As a trading nation, it is in the interest of Japan to help promote the 
economic development of its trading partners, particularly in neighboring 
Asia, and to create and preserve a world of peace and stability, a neces-
sary condition for stable trade and investment” (Kawai and Takagi 2004: 
259). 
+RZHYHURQO\LQWHJUDWLQJDIHZGHYHORSPHQWUHODWHGSURYLVLRQVLQWRLWV(3$V
FDQQRWEHWKHVROXWLRQIRU-DSDQ¶V2'$DQGWUDGHSROLF\$VORQJDVERWKSROLF\
ILHOGVDUHPLVVLQJDORQJWHUPVWUDWHJLFRXWORRNLWZLOOEHGLIILFXOWWRDFKLHYHDQ\
OHYHORISROLF\FRKHUHQFH6ROLVDQG8UDWDFRQFOXGH
“Our comparative analysis of trade and ODA helped underscore an in-
creasing disconnect between the rhetoric for integration of policy areas 
[…] and the actual lack of policy coordination. Indeed, there is no high-
level government body where both of these issue areas are discussed 
jointly.” 
,QDGGLWLRQSROLF\FRKHUHQFHLVQRWRQO\DERXWDOLJQLQJSROLFLHVLQWZRUHODWHG
ILHOGEXWVWUHDPOLQLQJSROLF\JRDOVDVZHOODVSROLF\PHDVXUHVLQDZLGHDUUD\RI
ILHOGVVXFKDVDJULFXOWXUDOSROLF\LQYHVWPHQWSROLF\DQGODERUSROLF\$OLJQLQJ
WKHJRDOVRIVXFKGLYHUVHSROLFLHVPLJKWHQKDQFHWKHLUDFWXDOLPSDFWZKLOHWKH
DOLJQPHQWFRVWVIRUH[DPSOHWKHQHJRWLDWLRQVDQGWKHSHUVRQQHOQHHGHGWRUHDFK
WKDWVROXWLRQFDQDOVRKDPSHUHIIRUWVLQFHUWDLQSROLF\ILHOGV,PSURYLQJSROLF\
FRKHUHQFHLVWKHUHIRUHQRWDRQHZD\VWUHHWWRLPSURYLQJSROLFLHVSHUVHEXWUD
WKHUDFKDOOHQJLQJSURFHVVWKDWUHTXLUHVFDUHIXOSODQQLQJDQGORQJWHUPSROLWLFDO
FORXW+RZHYHUVLQFHHPEUDFLQJDELODWHUDOWUDGHSROLF\DSSURDFK-DSDQKDV

 $QRWKHU LPSRUWDQW IDFWRU LV WKHHPHUJHQFHRI&KLQD<RVKLPDWVXDQG7ULQLGDG
GLVFXVVWKHLPSDFWRI&KLQD¶VJURZLQJLQIOXHQFHRQ-DSDQ¶VGHYHORSPHQWSROLF\WRZDUGV
$6($1
 5HIHUWR5DSRVRIRUDGLVFXVVLRQRI-DSDQ¶VDLGSROLF\WRZDUGV$IULFDDQG
WKHLQIOXHQFHRIWKH7,&$'SURFHVVRQLPSURYHGSROLF\FRKHUHQFH

QRWXQGHUWDNHQHQRXJKHIIRUWV WR LPSURYH WKHFRKHUHQFHRI LWV DLGSROLF\DQG
WUDGHSROLF\.HYHQK|UVWHU
 /DFNRIFRKHUHQFHEHWZHHQ2'$DQG)7$SROLFLHV
7KHVHFWLRQDERYHORRNHGDWWKHLQWHUGHSHQGHQFHRI-DSDQHVHGHYHORSPHQWDQG
WUDGHSROLF\DQGDGGUHVVHGWKHODFNRIUHVHDUFKRQWKLVHPHUJLQJWRSLF:KLOHWKH
ORQJWHUPJRDO VKRXOGEH WRGHYHORSDFRKHUHQWDQG LQWHJUDWLYHDSSURDFK WKDW
FRYHUVGHYHORSPHQWDQGWUDGHSROLF\SROLF\PDNHUVDQGRIILFLDOVDOVRQHHGWR
GHDOZLWK WKHIDFW WKDW WKHVH WZRSROLF\ILHOGVFRQWLQXHWRKDYHGLVWLQFWSROLF\
JRDOVDVZHOODVGLIIHUHQWVWUDWHJLHVIRUDFKLHYLQJWKHVHJRDOV
'HVSLWHWKHIDFWWKDWWKHVFKRODUO\GLVFXVVLRQRQSROLF\FRKHUHQFHKDVEHHQJRLQJ
RQIRUPRUHWKDQDGHFDGH-DSDQ¶V(3$VGRQRWKDYHDVWURQJUHFRUGRILQWHJUDW
LQJ GHYHORSPHQWUHODWHG SURYLVLRQV6XFK SURYLVLRQV DUH XVXDOO\ OLPLWHG WR
WHFKQLFDOFRRSHUDWLRQDQGVXSSRUWLQFDSDFLW\EXLOGLQJWKURXJKWUDLQLQJSURJUDPV
OHDYLQJIXUWKHUURRPIRUSROLF\KDUPRQL]DWLRQ7KHZRUGLQJRIWKHµ-DSDQ9L
HWQDP-RLQW6WDWHPHQWRQWKH6WUDWHJLF3DUWQHUVKLSIRU3HDFHDQG3URVSHULW\LQ
$VLD¶FRQILUPVVXFKDQDSSURDFK
“Prime Minister Naoto Kan […] reaffirmed Japan's strong support for 
Viet Nam's economic development through providing assistance in such 
priority areas as promotion of economic growth, improvement of living 
standard and social safety net, institution and capacity building while uti-
lizing advanced Japanese technology and expertise. The Japanese side 
welcomed Viet Nam's determination to advance economic reform and anti-
corruption measures related to Japan's ODA” (MOFA 2010b). 
+RZHYHUWKHRQJRLQJWUDQVIRUPDWLRQRIERWKSROLF\ILHOGVKDVFUHDWHGDZLQGRZ
RIRSSRUWXQLW\IRUWKH-DSDQHVHJRYHUQPHQWWRLPSURYHGHYHORSPHQWDQGWUDGH
SROLF\E\KDUPRQL]LQJLWV2'$DQG(3$VWUDWHJLHV$OUHDG\LQ6ROLVDQG
8UDWDDUJXHGIRUPRUHFRKHUHQFHLQ-DSDQ¶VIRUHLJQHFRQRPLFSROLF\IRU
PXODWLRQZKHQWKH\LGHQWLILHGWZRSLYRWDOWUHQGV2QWKHRQHKDQGWKH\LGHQWL
ILHGWKHWXUQWRZDUGVELODWHUDOWUDGHDJUHHPHQWVDVWKHQHZPDLQSLOODURI-DSDQ¶V

 5HIHUWR2(&'IRUDQHDUO\GLVFXVVLRQRQWKHLVVXHRISROLF\FRKHUHQFHLQGHYHO
RSPHQWSROLF\
 ,QKLVLQGHSWKDQDO\VLVRI-DSDQ¶VDWWHPSWVWRLQFUHDVHSROLF\FRKHUHQFHDVZHOODVWKH
TXDOLW\RILWVGHYHORSPHQWSROLF\.HYHQK|UVWHUFRPHVWRDPL[HGUHVXOW:KLOH
KHDFNQRZOHGJHV-DSDQ¶V2'$UHIRUPHIIRUWV.HYHQK|UVWHULGHQWLILHVIXUWKHUSRWHQWLDO
IRULPSURYLQJWKHSROLF\FRKHUHQFHRI-DSDQ¶VWUDGHDJUHHPHQWVZLWK-DSDQ¶VGHYHORS
PHQWSROLF\JRDOV
 
WUDGHSROLF\2QWKHRWKHUKDQGWKH\IRXQGWKDW-DSDQ¶VIRUHLJQDLGSURJUDPZDV
XQGHUJRLQJDQH[WHQVLYHUHIRUP,QFRQFOXVLRQWKH\DUJXHGWKDW³WKHUHPDUNDEOH
GHJUHHRISROLF\DFWLYLVPLQERWKWUDGHDQG2'$LQWKHODVWGHFDGHLVQRWDFRLQ
FLGHQFHEXWUDWKHULVDUHVSRQVHWRFRPPRQFKDOOHQJHVGRPHVWLFDOO\WKHHFR
QRPLFUHFHVVLRQLQWHUQDWLRQDOO\WKHSUHVVXUHIRUSROLF\FRQYHUJHQFHDQGFRPSH
WLWLRQZLWK&KLQD´6ROLVDQG8UDWD6LQFHWKHQWKHVHWZRWUHQGVKDYH
IXUWKHUDFFHOHUDWHGPDNLQJWKHJRDORISROLF\FRKHUHQFHHYHQPRUHXUJHQW

 
 &RQFOXVLRQDQGSURVSHFWV
.H\ILQGLQJV
5DWKHUWKDQDFDUHIXOO\SODQQHGVWUDWHJ\FKDQJH-DSDQ¶VWUDGHSROLF\WUDQVIRU
PDWLRQLVWKHUHVXOWRIDPRUHSDVVLYHUHVSRQVHWRYDULRXVHFRQRPLFDQGSROLWLFDO
IDFWRUVZKLFKUHVXOWHGLQFKDQJLQJRSLQLRQVWRZDUGVELODWHUDOWUDGHDJUHHPHQWV
ZLWKLQ-DSDQ¶VSROLWLFDOODQGVFDSHDQGXOWLPDWHO\OHGWRDQLQFUHPHQWDOWUDGHSRO
LF\VKLIW7KHWKUHHPDLQIDFWRUVFRQWULEXWLQJWRWKLVJUDGXDOSROLF\VKLIWZHUHWKH
FKDQJLQJ LQWHUQDWLRQDO HQYLURQPHQW VXFFHVVIXO OREE\LQJ HIIRUWV RI EXVLQHVVHV
DQGWKHVXVFHSWLELOLW\RIYDULRXVLQIOXHQWLDORIILFLDOVDWWUDGHUHODWHGPLQLVWULHVWR
DQHZSHUVSHFWLYHRQELODWHUDOWUDGHDJUHHPHQWV7KHVHWKUHHPDLQIDFWRUVPXWX
DOO\UHLQIRUFHGHDFKRWKHUDQGXOWLPDWHO\WKHLUMRLQWRFFXUUHQFHODLGWKHJURXQG
IRUVXFKDSLYRWDOWUDGHSROLF\VKLIW)LJXUH7KHFKDQJLQJLQWHUQDWLRQDOHQYL
URQPHQWSURYLGHGDSDUWLFXODUO\IHUWLOHJURXQGIRUEXVLQHVVOREE\LVWVWRDUJXHIRU
WKHLUGHVLUHGSROLF\FKDQJHHVSHFLDOO\DVGHFLVLRQPDNHUVDWYDULRXV WUDGHUH
ODWHGPLQLVWULHVZHUHFRPLQJWRXQGHUVWDQGWKDW-DSDQVKRXOGIROORZWKHLQWHUQD
WLRQDOWUHQGLQRUGHUWRUHPDLQFRPSHWLWLYH$VGLVFXVVHGLQFKDSWHUWKLV
FRQFOXVLRQFRQFXUVZLWKWKHPXOWLSOHVWUHDPVIUDPHZRUN7KH06)ULJKWO\SRVLWV
WKDWSROLF\HQWUHSUHQHXUVDFWXSRQDZLQGRZRIRSSRUWXQLW\WRSURPRWHSROLF\
FKDQJH$OWKRXJKWKHHQGUHVXOWZDVTXLWHGUDVWLFLQLWVXQSUHFHGHQWHGWXUQWR
ZDUGVELODWHUDO)7$VWKHDFWXDOSROLF\VKLIWWRRNSODFHLQFUHPHQWDOO\LQWZRPDLQ
SKDVHVRYHUDSHULRGRI\HDUVDVGLVFXVVHGLQFKDSWHU

 +RZHYHUHYHQGXULQJ-DSDQ¶VPRVWDFWLYHSKDVHRIQHJRWLDWLQJDQGLPSOHPHQWLQJYDULRXV
ELODWHUDODQGSOXULODWHUDODJUHHPHQWVVLPXOWDQHRXVO\WKHRIILFLDOPDLQJRDORIWKHJRYHUQ
PHQW¶VWUDGHSROLF\UHPDLQHGWKHFRQFOXVLRQRIWKH:72'RKD5RXQG

)LJXUH5HDVRQVEHKLQG-DSDQ¶VWUDGHSROLF\WUDQVIRUPDWLRQ
6RXUFH$XWKRU¶VFRPSLODWLRQ
8OWLPDWHO\-DSDQ¶VWUDGHSROLF\WUDQVIRUPDWLRQKDVUHVXOWHGLQDUDWKHUSUDFWLFDO
DSSURDFKWRZDUGV)7$V,QVWHDGRIEHLQJRYHUO\FDXWLRXVWRZDUGVVXFKELODWHUDO
DJUHHPHQWV DV -DSDQ ZDV WKURXJKRXW WKH V -DSDQ¶V FXUUHQW VWDQFH KDV
HYROYHGLQWRDUREXVWSRVLWLRQUHJDUGLQJ)7$VDVDWUDGHSROLF\WRRO$OWKRXJK
WKH ODFNRI D IXOOIOHGJHG VWUDWHJ\KDVEURXJKW FHUWDLQ WDQJLEOHGLVDGYDQWDJHV
VXFKDVQRWEHLQJUHJDUGHGDVDUHOLDEOHQHJRWLDWLRQSDUWQHUDQGGHWHUPLQHGVXS
SRUWHURIIUHHWUDGHWKHVHIDFWRUVDUHRXWZHLJKHGE\WKHDGYDQWDJHV
)LUVWRIDOOWKHODFNRIDVWUDLJKWIRUZDUGWUDGHSROLF\URDGPDSKDVDFWXDOO\HQD
EOHG-DSDQWREHPRUHIOH[LEOHDVGHPRQVWUDWHGE\WKHIDFWWKDW-DSDQKDVHQ
JDJHGLQVHYHUDOPDMRUWUDGHQHJRWLDWLRQVVLPXOWDQHRXVO\0RUHLPSRUWDQWO\WKH
VLPXOWDQHRXVSXUVXLWRIWKHVHDJUHHPHQWVLQSDUWLFXODUWKH733DQG5&(3DUH
VLJQLILFDQWEHFDXVH WKH\KDYHYHU\GLIIHUHQWRXWOLQHV7KURXJK WKLV -DSDQKDV
PDQDJHG WRNHHS WKHGRRUVRSHQ WR WZRFRQWUDU\GHYHORSPHQWDOSDWKV IRU WKH
$VLD3DFLILFUHJLRQ:KLOHVRPHFRPPHQWDWRUV<RVKLPDWVXEKDYH
YLHZHG-DSDQ¶VSRVLWLRQDVDVLJQRILQGHFLVLYHQHVVDQGZHDNQHVV,ZRXOGDUJXH
WKDWWKHRSSRVLWHLVWUXH-DSDQLVFXUUHQWO\LQWKHFRPIRUWDEOHVLWXDWLRQWREHDEOH
WRZDLWDQGVHHZKLOHQRWORVLQJRXWRQDQ\REYLRXVILUVWPRYHUDGYDQWDJHDV
SURJUHVVLQVLPLODUWUDGHQHJRWLDWLRQVLVVORZDVZHOO6RIDUWKLVDSSURDFKSURYHG
WREHVXFFHVVIXO7KH733QHJRWLDWLRQVKDYHEHHQFRQFOXGHGDQGDUHDZDLWLQJ
&KDQJLQJ
LQWHUQDWLRQDO
HQYLURQPHQW
9HVWHGLQWHUHVWVRI
FHUWDLQEXVLQHVV
JURXSV
6ZLWFKRI
RSLQLRQVZLWKLQ
WUDGHEXUHDXFUDF\
 
GRPHVWLFUDWLILFDWLRQE\LWVPHPEHUFRXQWULHV$WWKHVDPHWLPHRWKHUPDMRUQH
JRWLDWLRQVVXFKDVWKH5&(3RUWKH(8-DSDQ(3$DUHEHLQJFRQWLQXHG
,QDGGLWLRQZKHQRWKHUVFKRODUVXUJH-DSDQWRDFWPRUHGHFLVLYHO\UHJDUGLQJWKHLU
VWDQFHRQWKH733RURWKHUDJUHHPHQWVWKLVRIWHQVHHPVPRWLYDWHGE\VRPHXQ
GHUO\LQJ LQWHUHVWV WKDW VXFKDEHKDYLRUZRXOGSURILW WKH86 FRQWDLQ&KLQDRU
SURPRWHWKHOLEHUDOIUHHWUDGHRUGHU,QRWKHUZRUGV-DSDQLVH[SHFWHGWRDFWDF
FRUGLQJ WR WKH LQWHUHVWVRIRWKHUV LQVWHDGRI IROORZLQJDSROLF\DSSURDFK WKDW
VHUYHVLWVRZQLQWHUHVWV,WLVKRZHYHULPSRUWDQWWRNHHSLQPLQGWKDW-DSDQKDV
QRWUHDOO\GHILQHGWKHJRDOVRILWVRZQWUDGHSROLF\%XWWKHQDJDLQZLWKVXFKD
YDJXHRXWORRNLWGRHVQRWKXUW-DSDQ¶VYLWDOLQWHUHVWWRDFWVORZO\LQWKHDUHDRI
WUDGHSROLF\
+RZHYHURWKHUVKDYHDOVRDUJXHGWKDWLWLVH[DFWO\WKLVODFNRIORQJWHUPWUDGH
VWUDWHJ\WKDWKDVQHJDWLYHO\DIIHFWHG-DSDQ¶VJOREDOVWDQGLQJDVZHOODVLWVGR
PHVWLF HFRQRPLF SHUIRUPDQFH )XQDEDVKL DQG1LQRPL\D  DUJXH WKDW LQ
FRPSDULVRQWR&KLQD¶VWZRSURQJHG$VLDVWUDWHJ\ZKLFKDLPVDWEXLOGLQJDPXO
WLODWHUDO HFRQRPLF DUFKLWHFWXUH DQG LQWHUQDWLRQDOL]LQJ WKH 5HQPLQEL -DSDQ LV
ODFNLQJDYLVLRQDU\RXWORRN³%\FRQWUDVWSROLF\PDNLQJLQ-DSDQKDVODFNHGVXFK
DELJSLFWXUHVWUDWHJLFSHUVSHFWLYHDQGKDVEHFRPHPRUHLQZDUGORRNLQJLQWKH
\HDUVVLQFHWKH$VLDQILQDQFLDOFULVLV´)XQDEDVKLDQG1LQRPL\D
,QVWHDGRIGHYHORSLQJDJUDQGVWUDWHJ\-DSDQ¶VDSSURDFKWRWUDGHSROLF\KDVXQ
GHUJRQH LQFUHPHQWDO WUDQVIRUPDWLRQVFKDUDFWHUL]HGE\EHLQJFRQVHUYDWLYHDQG
IOH[LEOHDWWKHVDPHWLPH&RQVHUYDWLYHWRWKHH[WHQWWKDW-DSDQPDLQO\UHVSRQGV
WR)7$ LQTXLULHV IURPRWKHU FRXQWULHV LQVWHDGRISURDFWLYHO\SURSRVLQJ WUDGH
SURMHFWVLWVHOI-DSDQDOVRFRQWLQXHVZLWKDQDSSURDFKLWKDGIROORZHGGXULQJSUH
YLRXV*$77DQG:72QHJRWLDWLRQVE\H[FOXGLQJVHQVLWLYHLVVXHVVXFKDVDJUL
FXOWXUDOSURGXFWVIURPWDULIIOLEHUDOL]DWLRQ$ORQJZLWKWKLV-DSDQ¶VWUDGHQHJR
WLDWRUVPDLQWDLQDFHUWDLQIOH[LELOLW\LQWKHLUDSSURDFKLQSDUWLFXODUUHJDUGLQJWKH
PRWLYHVEHKLQGWKHLUWUDGHSROLF\$V,KDYHDUJXHGLQFKDSWHU-DSDQWULHVWR
DFKLHYHYDULRXVJRDOVZLWKLWVSROLF\RIFRQGXFWLQJELODWHUDODJUHHPHQWV:KLOH
LQWKHODWHVHFRQRPLFUHDVRQVSOD\HGDPRUHSURPLQHQWUROHDV-DSDQZDV
KRSLQJWRDYRLGWUDGHGLYHUVLRQHIIHFWVDVDQLQFUHDVLQJQXPEHURIFRXQWULHVHP
EDUNHGRQD)7$EDVHG WUDGHSROLF\GXULQJ WKDW WLPH LW ODWHUDOVRHQJDJHG LQ
QHJRWLDWLRQVIRUJHRSROLWLFDORUGLSORPDWLFUHDVRQV
$WWLPHVLWVHHPVWKDWWKH-DSDQHVHJRYHUQPHQWGHFLGHGWRWDNHWKHURDGRIOHDVW
UHVLVWDQFH DQG RQO\ QHJRWLDWHV DJUHHPHQWV WKDW GR QRW UHTXLUH DQ\ VDFULILFHV

+RZHYHUEDVHGRQWKHILQGLQJVRIWKLVVWXG\,DUJXHWKDW-DSDQ¶VFXUUHQWDS
SURDFKKDVZRUNHGZHOOGXULQJWKHILUVWVWDJHRI-DSDQ¶VWUDGHSROLF\WUDQVIRU
PDWLRQ+RZHYHU,EHOLHYHWKDWWKHFXUUHQWVHFRQGVWDJHUHTXLUHVDPRUHVWUDWH
JLFDOO\JURXQGHGDSSURDFK,WLVDJDLQVWWKLVEDFNJURXQGWKDW,VXJJHVWWKHFRQ
FHSWRIFRQGXFWLQJWUDQVSDUHQWHYDOXDWLRQVRI-DSDQ¶VWUDGHDJUHHPHQWVDVZHOO
DVLWVSROLF\PDNLQJLQWKHDUHDRIWUDGHSROLF\$VPDQ\RIP\LQWHUYLHZSDUWQHUV
FRQILUPHGSROLF\HYDOXDWLRQLVVHHQDVDQDSSURSULDWHWRROWRLPSURYH-DSDQ¶V
WUDGHSROLF\RXWFRPH,QDGGLWLRQFRPSUHKHQVLYHHYDOXDWLRQFRXOGDOVRKHOSWR
RYHUFRPHLWVIUDJPHQWHGSROLF\PDNLQJE\SURYLGLQJGHFLVLRQPDNHUVLQWKHUH
VSHFWLYHPLQLVWULHVZLWKWKHVDPHGDWD$OOWRRRIWHQPLQLVWULHV³SURGXFH´WKHLU
RZQGDWDZKLFKQDWXUDOO\PLJKWEHELDVHGWRWKHPLQLVWU\¶VYHVWHGLQWHUHVWV,Q
DGGLWLRQV\VWHPDWLFLPSDFWVWXGLHVDVDYLWDOSDUWRISROLF\HYDOXDWLRQFRXOGDOVR
EHKHOSIXO LQLGHQWLI\LQJDUHDVWKDWZLOOEHDIIHFWHGE\)7$V7KHRXWFRPHRI
VXFKLPSDFWVWXGLHVVKRXOGEHXVHGDVLQSXWIRURQJRLQJQHJRWLDWLRQV$VDUHVXOW
FHUWDLQQHJRWLDWLRQJRDOVIRUH[DPSOH-DSDQ¶V³VDFUHGOLVW´RIVHQVLWLYHDJULFXO
WXUDOSURGXFWVFRXOGKHQFHEHGHWHUPLQHGQRWE\SROLWLFDOPRWLYDWLRQVEXWE\
TXDQWLWDWLYHDQGTXDOLWDWLYHVWXGLHV
7KLVGLVVHUWDWLRQPDLQO\ IRFXVHGRQ WKHFKDQJLQJFKDUDFWHURI D VLQJOHSROLF\
ILHOG±LQWKLVFDVHWUDGHSROLF\+RZHYHU-DSDQ¶VWUDGHSROLF\VKLIWDOVRKDVD
EURDGHUPHDQLQJWKURXJKLWVHIIHFWRQ-DSDQ¶VRYHUDOOSROLWLFDOHFRQRPLFV\VWHP
7KHWUDGHSROLF\WUDQVIRUPDWLRQLVSDUWRIDZLGHUVKLIWLQ-DSDQ¶VIRUHLJQHFR
QRPLFSROLFLHVZKLFKKDVDOVRUHVXOWHGLQFKDQJHVLQLWVGHYHORSPHQWSROLF\DQG
UHJLRQDOILQDQFLDOSROLF\6ROLVFRQFOXGHV³7KHVHKLVWRULFLQLWLDWLYHVLQGLFDWHD
VWURQJSHQFKDQWIRUSROLF\DFWLYLVPDQGKLJKOLJKWKRZIDU-DSDQKDVPRYHGIURP
LWVSDVVLYH VWDQFHDVD µUHDFWLYH VWDWH¶ZKLFKKDGSUHYLRXVO\FKDUDFWHUL]HG LWV
HFRQRPLFGLSORPDF\³6ROLV+RZHYHUDQDQDO\VLVRIWKHPXWXDOHI
IHFWVRIWKHVHSROLF\FKDQJHVKDVQRW\HWEHHQFRQGXFWHGDQGLQYLWHVIXUWKHUUH
VHDUFK
$QRWKHUDUHDWKDWKDVEHHQDIIHFWHGE\-DSDQ¶VQHZWUDGHSROLF\LVWKHJURZLQJ
LQYROYHPHQW RI QRQJRYHUQPHQWDO JURXSV LQ WUDGH SROLF\PDNLQJ$V , GLV
FXVVHGLQFKDSWHUVHYHUDOJURXSVZHUHKLJKO\LQYROYHGLQWKH733GHEDWH+RZ
HYHUXOWLPDWHO\WKHVHJURXSVIDLOHGWRDFKLHYHWKHLUJRDORIVWRSSLQJ-DSDQIURP
MRLQLQJWKH733QHJRWLDWLRQV7UDGLWLRQDOO\1*2VDQGRWKHUVRFLDOJURXSVLQ-D
SDQDUHQRWYHU\DFWLYHLQWKHSURFHVVRIWUDGHSROLF\PDNLQJ2QHUHDVRQEHKLQG

 )RUDQDQDO\VLVRIWKHUROHRI1*2VLQLQWHUQDWLRQDOWUDGHSROLF\XQGHUWKH:72UHIHUWR
+DQQDK0XUSK\
 
WKLVLVWKDWWKHJRYHUQPHQWVRIDUKDVQRWEHHQHQFRXUDJLQJWKHLUDFWLYHLQYROYH
PHQW IRU LQVWDQFHE\ LQYLWLQJ1*2VWRSDUWLFLSDWH LQ WUDGHUHODWHGZRUNVKRSV
/DPSUHFKWII:KHWKHU WKHFXUUHQW LQYROYHPHQWRI1*2V LQ WUDGH
SROLWLFVFRQVWLWXWHVDQHZHOHPHQWRI-DSDQHVHWUDGHSROLF\PDNLQJRUZKHWKHU
WKLV FRQVWLWXWHVPHUHO\ DSDVVLQJ WUHQGQHHGV WREHGHWHUPLQHGE\ IXUWKHU UH
VHDUFK
3ROLF\UHFRPPHQGDWLRQV
)ROORZLQJDSROLF\DQDO\VLVDSSURDFKWKLVGLVVHUWDWLRQQRWRQO\DLPVDWDQDO\]LQJ
-DSDQ¶VWUDGHSROLF\FKDQJHEXWDOVRKRSHVWRGHOLYHULQSXWIRUWKHSROLF\PDNLQJ
SURFHVVE\SURYLGLQJDIHZSROLF\UHFRPPHQGDWLRQV%OXPDQG6FKXEHUW
$V,DUJXHGHDUOLHUWKHLVVXHRI-DSDQ¶VWUDGHSROLF\WUDQVIRUPDWLRQFRQVWL
WXWHVDQXSWRGDWHUHVHDUFKWRSLFIRUVFKRODUVDQGDFDGHPLFVEXWLWLVDOVRDUHDO
OLIHFKDOOHQJHIRU-DSDQHVHSROLF\PDNHUVDQGEXUHDXFUDWV%DVHGRQDOLWHUDWXUH
UHYLHZDQGWKHDQDO\VLVRIVHFRQGDU\VRXUFHVWKHILQGLQJVRIH[SHUWLQWHUYLHZV
DVZHOODVDFRPSDUDWLYHDQDO\VLVZLWKWKH86WKH(8DQG$XVWUDOLD,ZRXOGOLNH
WRSURSRVHWKHIROORZLQJSROLF\UHFRPPHQGDWLRQV
 ,QRUGHUWRLPSURYHWKHRXWFRPHRILWVWUDGHSROLF\WKH-DSDQHVHJRYHUQ
PHQWVKRXOGVHWXSDQGLPSOHPHQWDFRPSUHKHQVLYHV\VWHPDWLFDQGWUDQV
SDUHQWWUDGHSROLF\HYDOXDWLRQIUDPHZRUN
7KHLPSOHPHQWDWLRQRIVXFKWUDGHSROLF\HYDOXDWLRQV\VWHPVKRXOGEHDF
FRPSDQLHGE\JHQHUDOUHIRUPVLQWKHWUDGHSROLF\PDNLQJSURFHVVHJE\
VWUHDPOLQLQJWKHGHFLVLRQPDNLQJSURFHVV
7UDGHHYDOXDWLRQLVQRWVHOIVHUYLQJDQGVKRXOGEHLQWHJUDWHGLQWRDFRKHU
HQWSROLF\F\FOH
+RZHYHUFRPSUHKHQVLYHSROLF\HYDOXDWLRQJRHVIXUWKHUWKDQMXVWJDXJLQJGLUHFW
DQGFRQFUHWHLPSDFWVRIDFHUWDLQSROLF\DVLWDOVRQHHGVWRWDNHWKHV\PEROLF
HIIHFWRISROLFLHV LQWRFRQVLGHUDWLRQ.HYHQK|UVWHU DUJXHV WKDW LW LV
QHFHVVDU\WRXQGHUVWDQGKRZSROLFLHVDIIHFWWKHSHUFHSWLRQVDQGRSLQLRQVRIDOO
LQYROYHGDFWRUVLQRUGHUWRIXOO\HYDOXDWHDFHUWDLQSROLF\GHFLVLRQDQGLWVLPSOH
PHQWDWLRQ,QWKHFDVHRI-DSDQ¶VWUDGHSROLF\WKLVPHDQVWKDWDVXFFHVVIXOHYDO
XDWLRQVKRXOGDOVRFRQVLGHUWKHLPSDFWRIWKHSROLF\FKDQJHRQWKHRYHUDOOSROLW
LFDOFOLPDWH,QSDUWLFXODULWVKRXOGWDNHLQWRFRQVLGHUDWLRQKRZWKLVQHZWUDGH

SROLF\KDVDIIHFWHGWKHSROLWLFDOFOLPDWHZLWKUHJDUGWRVWUXFWXUDOUHIRUP.HYHQ
K|UVWHUDOVRUHPLQGVXVWKDWHYDOXDWLRQVXVXDOO\WDNHSODFHLQDQHQYL
URQPHQWRIFRQVWDQWFKDQJHIRUH[DPSOHZKHQWKHSROLWLFDOJRDOVRIWKHLQVWLWX
WLRQZKRFRPPLVVLRQHGWKHHYDOXDWLRQFKDQJHRUZKHQLWVLQIOXHQFHRUSROLWLFDO
SRZHU GHFUHDVHV RU LQFUHDVHV ,Q DGGLWLRQ HYDOXDWLRQV XVXDOO\ GHSHQG RQ WKH
JRRGZLOORIWKHHYDOXDWLQJWHDPWRFRRSHUDWHDQGDFWXDOO\LPSOHPHQWLW)XUWKHU
PRUHWKH\DOVRGHSHQGRQWKHJRRGZLOORIWKHSHRSOHWKDWDUHEHLQJHYDOXDWHG
+HQFHEXLOGLQJXS WKHQHFHVVDU\FRQVHQWRI WKH LQYROYHGSHUVRQQHO LVDQ LP
SRUWDQW SDUW RI WKH HYDOXDWLRQ HIIRUWV&RQVLGHULQJ WKH DERYHPHQWLRQHG FKDO
OHQJHVRISROLF\HYDOXDWLRQ,ZRXOGOLNHWRVXJJHVWWKHIROORZLQJWUDGHSROLF\
F\FOHDVDSRVVLEOHPRGHORIDQDO\VLV)LJXUH
)LJXUH3ROLF\F\FOHLQWUDGHSROLF\

6RXUFH$XWKRU¶VFRPSLODWLRQEDVHGRQWKHSROLF\F\FOHRI-DQQ:HJULFK
7KH DERYHVXJJHVWHG PRGHO IRU D WUDGH SROLF\ F\FOH LV EDVHG RQ -DQQ DQG
:HJULFK¶VSROLF\F\FOH7KHUHDUHKRZHYHUVHYHUDOPRGHOVIRUSROLF\
0RQLWRULQJ
'LDORJXHZLWK
VWDNHKROGHU
4XDQWDWLYHDQG
TXDOLWDWLYHDVVHVVPHQW
,GHQWLI\SUREOHPV
$SSO\HYDOXDWLRQUHVXOWV
WRLPSURYHWUDGHSROLF\
PDNLQJDQGWUDGH
DJUHHPHQWV
1HJRWLDWHDQGFRQFOXGH
WUDGHDJUHHPHQWV
$SSO\XVHH[LVWLQJ
DJUHHPHQWV
'HFLVLRQPDNLQJ
SURFHVV
/REE\LQJIURP
VWDNHKROGHUV
'HILQHWUDGHSROLF\
JRDOV
7UDGH3ROLF\
)RUPDWLRQ 7UDGH3ROLF\,PSOHPHQ
WDWLRQ
7UDGHSROLF\
(YDOXDWLRQ
$JHQGD
6HWWLQJ
3UREOHP
'HILQLWLRQ
 
F\FOHVZLWKLQWKHDUHDRISROLF\DQDO\VLVDQGP\VXJJHVWLRQVDUHPHUHO\DILUVW
DWWHPSWLQDSSO\LQJSROLF\F\FOHVWRWKHVWXG\RIWUDGHSROLF\%OXPDQG6FKXEHUW
0\VXJJHVWLRQIROORZV%OXPDQG6FKXEHUW¶VIDUJXPHQWWR
WUHDWWKHWZRSKDVHV³SUREOHPGHILQLWLRQ´DQG³DJHQGDVHWWLQJ´ZLWKLQWKHVDPH
VHTXHQFH)LJXUH+RZHYHUEHLQJDZDUHRIWKHIDFWWKDWWKHGHILQLWLRQRIVXFK
SKDVHVDQGVHTXHQFHVDUHIOXLG LQUHDOLW\ WKLVGLVVHUWDWLRQGRHVQRWDWWHPSW WR
DGYDQFHVXFKWKHRUHWLFDOGLVFXVVLRQV
3ROLF\DQDO\VLVZLWKLWVIRFXVRQDWKHSROLF\RXWSXWEWKHEHKDYLRURIWKHLQ
YROYHGDFWRUVWKDWUHVXOWVLQFHUWDLQSROLFLHVDQGPRVWLPSRUWDQWO\FSROLF\RXW
FRPHVUHSUHVHQWVDXVHIXODQDO\WLFDODSSURDFKIRUVHWWLQJXSDQHYDOXDWLRQV\V
WHPLQWKHDUHDRIWUDGHSROLF\+RZHYHULQRUGHUWRVHWXSDV\VWHPDWLFHYDOX
DWLRQV\VWHP-DSDQ¶VSROLWLFDOOHDGHUVDQGGHFLVLRQPDNHUVLQWKHEXUHDXFUDF\
QHHG WRFRQVLGHUZKDW W\SHRIHYDOXDWLRQEHVW UHIOHFWV WKHFRPSOH[LW\RI WUDGH
SROLF\%OXPDQG6FKXEHUW IGLVFXVV WKUHH W\SHVRIHYDOXDWLRQ
DGPLQLVWUDWLYHSROLWLFDODQGVFLHQWLILF7KH\IXUWKHUPRUHGLVWLQJXLVKEH
WZHHQLQWHUQDODQGH[WHUQDOHYDOXDWLRQV,QDGGLWLRQ%OXPDQG6FKXEHUW
LQWURGXFHDQRSHQSROLF\F\FOHWKDW LQWHJUDWHV WKHGLPHQVLRQRIWLPHDQG
WKHUHIRUHEHWWHUUHIOHFWVWKHIDFWWKDWSROLF\F\FOHVDUHQRWDFORVHGDQGLQILQLWH
DQDO\VLVWRRO
5HVXOWVGHOLYHUHGE\WUDGHSROLF\HYDOXDWLRQFRXOGEHXVHGWRLGHQWLI\SUREOHPV
DQGFKDOOHQJHVLQWKHWUDGHSROLF\PDNLQJSURFHVVDVZHOODVUHJDUGLQJWKHRXW
FRPHRIWUDGHSROLF\IRUH[DPSOHWKHTXDOLW\DQGXWLOL]DWLRQUDWHRIDFWXDO)7$V
7UDGHHYDOXDWLRQZRXOGWKHUHIRUHGLUHFWO\VXSSRUWWKHDJHQGDVHWWLQJSURFHVVE\
HVWDEOLVKLQJFHUWDLQLVVXHVRQWKHSROLF\DJHQGDWKDWRWKHUZLVHPLJKWQRWEHUH
IOHFWHG LQIXWXUH WUDGHDJUHHPHQWV7KHTXDOLW\RI-DSDQ¶V)7$VEHLQJDUHOD
WLYHO\QHZSROLF\WRROLQ-DSDQDVZHOODVWUDGHSROLF\LQJHQHUDOFRXOGSURILW
HQRUPRXVO\IURPVXFKDOHDUQLQJSURFHVV

 )RUDEXVLQHVVSHUVSHFWLYHRQWUDGHSROLF\F\FOHVUHIHUWRWKHUHSRUW³0LFUR0XOWLQDWLRQDOV
*OREDO&RQVXPHUVDQGWKH:727RZDUGVDVW&HQWXU\7UDGH5HJLPH´E\H%D\,QF

 5HIHUWRWKHHGLWHGYROXPH³3ROLF\$QDO\VLVLQ-DSDQ´E\<XNLR$GDFKL6XNHKLUR+R
VRQRDQG -XQ ,LR  IRUD FRPSUHKHQVLYHDQGFXUUHQWRYHUYLHZRISROLF\DQDO\VLV
SUDFWLFHVLQ-DSDQ

/LPLWDWLRQVDQGQHHGIRUIXUWKHUUHVHDUFK
7KHRQJRLQJQDWXUHRIWKHUHVHDUFKWRSLFRI-DSDQ¶VWUDGHSROLF\VKLIWPDNHVWKLV
GLVVHUWDWLRQH[WUHPHO\WLPHO\+RZHYHUWKLVDOVRSRVHVDFKDOOHQJHDVLWLVGLI
ILFXOW WRGUDZFRQFOXVLRQVRQDGHYHORSLQJLVVXH$V, ODLGRXW LQ WKHRSHQLQJ
FKDSWHUWKLVVWXG\IRFXVHVRQ-DSDQ¶VWUDGHSROLF\VKLIWZKLFKEHJDQLQWKHODWH
VDQGFDQURXJKO\EHGLYLGHGLQWRWZRRYHUODSSLQJSKDVHV7KHVHFRQGDQG
FXUUHQWSKDVHKRZHYHULVVWLOORQJRLQJDVLVPRVWSURPLQHQWO\VHHQLQWKHUDWL
ILFDWLRQSURFHVVRIWKH733RUWKHWDONVEHWZHHQ-DSDQDQGWKH(87KHUHIRUH
WKH WLPHOLQHVVRI WKLV UHVHDUFKSURMHFW FRQVWLWXWHV D VLPXOWDQHRXV VWUHQJWKDQG
OLPLWDWLRQ)XUWKHUPRUHLWLVLPSRUWDQWWRNHHSLQPLQGWKDWDOWKRXJKWKLVGLVVHU
WDWLRQIRFXVHVRQ-DSDQDQGLWVWUDGHSROLF\WKHUHDOLW\RIJOREDOWUDGHSROLF\LV
FRPSOH[ KLJKO\ LQWHUGHSHQGHQW DQG DOVR GHWHUPLQHG E\ H[WHUQDO IDFWRUV$G
GUHVVLQJHDFKSRVVLEOHH[WHUQDOLQIOXHQFHLVEH\RQGWKHVFRSHRIWKLVVWXG\
7KHPHWKRGRORJLFDODSSURDFKHPSOR\HGLQWKLVVWXG\SURYLGHGDQRSSRUWXQLW\WR
GHOYHGHHSHULQWRWKLVUHVHDUFKWRSLFDQGWRJDLQILUVWKDQGLQVLJKWV+RZHYHUDV
GLVFXVVHGLQWKHUHVSHFWLYHFKDSWHURQPHWKRGRORJ\RQHGLVDGYDQWDJHOLHVLQWKH
IDFWWKDWLQWHUYLHZSDUWQHUVDUHOLPLWHGLQQXPEHUGXHWRWKHWLPHFRQVXPLQJQD
WXUHRIVXFKGDWDFROOHFWLRQ1HYHUWKHOHVV,ZDVDEOHWRFRQGXFWLQWHUYLHZV
ZLWKH[SHUWVWKDWUHSUHVHQWDZLGHUDQJHRISURIHVVLRQDOEDFNJURXQGVZKLFKSUR
YLGHGYDOXDEOHDQGXSWRGDWHLQVLJKWVRQWKHWRSLFQRWDYDLODEOHLQOLWHUDWXUH
7KLVGLVVHUWDWLRQFRQVWLWXWHVDILUVWDWWHPSWDWFRPSUHKHQVLYHO\DQDO\]LQJ-DSDQ¶V
WUDGHSROLF\VKLIWDQGLWVQHZWUDGHSROLF\E\LQWURGXFLQJWKHFRQFHSWRISROLF\
HYDOXDWLRQWR-DSDQ¶VWUDGHSROLF\%DVHGRQWKLVGLVVHUWDWLRQWZRIROORZXSVWXG
LHVFRPHWRPLQG)LUVWO\IXUWKHULQVLJKWVFRXOGEHJDLQHGE\FRPSDUDWLYHO\DV
VHVVLQJHDFKVLQJOH-DSDQHVHWUDGHDJUHHPHQWDFFRUGLQJWRWKHVDPHIUDPHZRUN
RUVLPLODULQGLFDWRUV:KLOHWKLVKDVEHHQDWWHPSWHGIRUVHYHUDOLVVXHDUHDVRUD
VHOHFWLRQRIDJUHHPHQWVLQSUHYLRXVVWXGLHVDFRPSUHKHQVLYHDQGV\VWHPDWLFVXU
YH\GRHVQRWH[LVWWRP\NQRZOHGJH
$QRWKHU RSWLRQ IRU IXUWKHU UHVHDUFK LV FRQGXFWLQJ HYDOXDWLRQVZLWK D UHJLRQDO
VFRSHIRUH[DPSOHRQKRZVSHFLILFWUDGHDJUHHPHQWVKDYHDIIHFWHGFHUWDLQUH
JLRQVLQ-DSDQ+RNNDLGRDVDQLPSRUWDQWDJULFXOWXUDOUHJLRQLQ-DSDQZRXOG
VHUYHZHOOIRUDQLQGHSWKVWXG\$QRWKHUIROORZXSVWXG\FRXOGSURYLGHDUH
JLRQDOFRPSDULVRQRQWKHHIIRUWVRQWUDGHSROLF\HYDOXDWLRQLQ(DVW$VLD
 
)XUWKHUQHHGIRUUHVHDUFKFDQEHIRXQGLQWKHLQFUHDVLQJLQYROYHPHQWRI1*2V
DQGRWKHUVRFLHWDOLQWHUHVWJURXSVLQ-DSDQ¶VWUDGHSROLF\PDNLQJ$V,KDYHGLV
FXVVHGLQFKDSWHUVRFLHWDOLQWHUHVWJURXSVKDYHFOHDUO\YRLFHGWKHLUGLVDJUHH
PHQWZLWKWKHJRYHUQPHQW¶VDSSURDFKDQHZSKHQRPHQRQLQ-DSDQZRUWKQRWLQJ
$V ,GHPRQVWUDWHG WKHSURWHVWPRYHPHQWXOWLPDWHO\ZDVQRWDEOH WR UHDFK LWV
SROLWLFDOJRDORISUHYHQWLQJWKHJRYHUQPHQWIURPHQWHULQJWKH733QHJRWLDWLRQV
+RZHYHUWKHUROHRI1*2VLQ-DSDQHVHWUDGHSROLF\IRUPDWLRQUHPDLQVXQGHU
VWXGLHGDQGVKRXOGEHVXEMHFWWRIXWXUHUHVHDUFK
7KHXWLOL]DWLRQRI)7$VDWWKHFRPSDQ\OHYHOFRQVWLWXWHVDQRWKHUDUHDIRUIXUWKHU
UHVHDUFK 7KH FRQFOXVLRQ RI QXPHURXV )7$V KDV FUHDWHG D QHZ LQVWLWXWLRQDO
IUDPHZRUNIRU-DSDQHVHFRPSDQLHVDQGEXVLQHVVHV5HVHDUFKIURPWKHLUSHUVSHF
WLYHZLOOIXUWKHUHQULFKWKHGHEDWH$V6FKDXEKDVDUJXHG
“The entry into force of an FTA is only a first step towards trade liberali-
zation. In order to make companies utilize the negotiated benefits, policy 
makers will have to ensure that these are able to take the hurdle of initial 
fixed costs and can get access to the world of FTAs” (Schaub 2012: III). 
,QDGGLWLRQWRWKHDERYHPHQWLRQHG-DSDQUHODWHGUHVHDUFKDUHDVWKLVVWXG\SUR
YLGHVDIXQGDPHQWIRUIXUWKHUUHVHDUFKIURPDQLQWHUQDWLRQDOSHUVSHFWLYH$V,
GHPRQVWUDWHGHDUOLHU-DSDQ¶VWUDGHSROLF\VKLIWLVQRWRQO\LQIOXHQFHGE\WKHWUDGH
SROLF\FKRLFHVRILWVQHLJKERULQJVWDWHVDQGWUDGHSDUWQHUVEXWLWVRZQWUDGHSRO
LF\GHFLVLRQVDOVRKDYH UDPLILFDWLRQV IRU WKH WUDGH VWUDWHJ\RI WKHVHFRXQWULHV
7KLVLVRISDUWLFXODULPSRUWDQFHLQ(DVW$VLDDQG6RXWKHDVW$VLDDVWKH733DQG
WKH5&(3UHSUHVHQWTXLWHGLIIHUHQWDSSURDFKHVRQ WUDGH OLEHUDOL]DWLRQ)XUWKHU
UHVHDUFKFRXOGVLWXDWH-DSDQ¶VSROLF\VKLIWZLWKLQWKHZLGHUUHJLRQDOWUDGHSROLF\
WUDQVIRUPDWLRQE\DQDO\]LQJWKHLQWHUSOD\RIQDWLRQDO WUDGHSROLF\FKRLFHVDQG
UHJLRQDOLQVWLWXWLRQDOL]DWLRQ
)XUWKHUPRUHDVGLVFXVVHGLQFKDSWHUIXUWKHUUHVHDUFKVKRXOGEHFRQGXFWHGUH
JDUGLQJWKHRYHUODSSLQJILHOGVRIGHYHORSPHQWDQGWUDGHSROLF\:LWKERWKSROLF\
ILHOGV VLPXOWDQHRXVO\ XQGHUJRLQJ VLJQLILFDQW WUDQVIRUPDWLRQV LW EHFRPHV LQ
FUHDVLQJO\QHFHVVDU\WRDQDO\]HWKHPWKURXJKDQLQWHJUDWHGOHQVVXFKDV-DSDQ¶V
H[WHUQDOUHODWLRQV

)LQDOUHPDUNV
7KHDLPRIWKLVGLVVHUWDWLRQKDVEHHQWRSURYLGHDQLQGHSWKDQDO\VLVRI-DSDQ¶V
IRUHLJQHFRQRPLFSROLF\WUDQVIRUPDWLRQ,FRQFOXGHWKDWZKLOH-DSDQ¶VWUDGHSRO
LF\LWVHOIFKDQJHGLWVWUDGHSROLF\UHJLPHKDVQRWEHHQVLJQLILFDQWO\WUDQVIRUPHG
7KLVPDQLIHVWVLWVHOILQWKHIDFWWKDWWKHSROLWLFDOSRZHUVWUXFWXUHLQ-DSDQ¶VWUDGH
SROLF\PDNLQJSURFHVVKDVQRWXQGHUJRQHDPDMRUFKDQJH$IWHUPRUHWKDQ
\HDUVRIH[SHULPHQWLQJZLWK)7$VDVWKHQHZFHQWUDOSLOODURILWVWUDGHSROLF\
WKHPDLQDFWRUV IRUH[DPSOH WUDGHUHODWHGPLQLVWULHV WKHEXVLQHVVFRPPXQLW\
DQGDJULFXOWXUDOLQWHUHVWJURXSVKDYHPRUHRUOHVVUHPDLQHGXQFKDQJHG
+RZHYHUWKH$EHJRYHUQPHQWKDVEHHQPRUHVXFFHVVIXOWKDQLWVSUHGHFHVVRUVLQ
VWUHDPOLQLQJWUDGHSROLF\ZKLFKKDVUHVXOWHGLQDPRUHG\QDPLFVWDQFHRIWKH
$EHDGPLQLVWUDWLRQLQWKH733GHEDWHDQGXOWLPDWHO\WKHVXFFHVVIXOFRQFOXVLRQ
RIWKH733QHJRWLDWLRQV,QDGGLWLRQZHKDYHDOVRZLWQHVVHGWKHHPHUJHQFHRI
DQLQIOXHQWLDODQWL733PRYHPHQWFRQVLVWLQJRIIDUPHUVDQGDJULFXOWXUDOOREE\
LVWV1*2VDQGYDULRXVRWKHUVRFLHWDOJURXSV+RZHYHULWLV\HWWREHGHWHUPLQHG
ZKHWKHUWKLVUHODWLYHO\ORRVHO\RUJDQL]HGRSSRVLWLRQPRYHPHQWZLOOFRQWLQXHWR
EHLQIOXHQWLDOZLWKUHJDUGWRWUDGHSROLF\PDNLQJLQ-DSDQ,WVILUVWOLWPXVWHVWZLOO
EHWKHUDWLILFDWLRQSURFHVVRIWKH733GXULQJWKHQH[W'LHWVHVVLRQLQZKLFKWKH
JRYHUQPHQWKRSHVWRUDWLI\WKHDJUHHPHQWZKLOHWKHRSSRVLWLRQIXHOHGE\DOOH
JDWLRQVRIPLVFDOFXODWLRQVE\WKHJRYHUQPHQWUHJDUGLQJWKHSRWHQWLDOLPSDFWRI
WKH733GHPDQGVPRUHWLPHWRVWXG\WKHLVVXH7KH0DLQLFKL6KLQEXQ,W
ZLOO EH HVVHQWLDO IRU WKH RSSRVLWLRQ SDUWLHV WR MRLQ IRUFHVZLWK RWKHU DQWL733
JURXSVLQRUGHUWREHVXFFHVVIXO+RZHYHUWKHUHDUHDOVRYRLFHVWKDWIRUHVHHD
VPRRWKUDWLILFDWLRQSURFHVVDVWKHDJUHHPHQWKDVDOUHDG\EHHQDSSURYHGE\WKH
PRVWLPSRUWDQWSDUW\FRPPLWWHHVRIWKH/'3DQGLWVFRDOLWLRQSDUWQHU.RPHLWR
:LQWHU
$QRWKHUFRQVWDQWLQ-DSDQ¶VIRUHLJQHFRQRPLFSROLF\QDPHO\WKHUHOXFWDQFHWR
OLEHUDOL]H FHUWDLQ SDUWV RI LWV DJULFXOWXUDO LQGXVWU\ UHPDLQV XQFKDQJHG WRR
+HQFHVXFFHVVIXO WUDGHSROLF\FRQWLQXHV WRGHSHQGRQDVXEVWDQWLDOUHIRUPRI
-DSDQ¶VDJULFXOWXUDOVHFWRUDQGLWVPDLQSROLWLFDOSOD\HU-$ZKLFKKDVEHHQLQLWL
DWHGLQ7KHIROORZLQJ\HDUVZLOOKDYHWRVKRZKRZIDUWKHVHUHIRUPSODQV
UHDOO\JRDQGLIZHFDQH[SHFWDJHQXLQHSROLF\VKLIWUHJDUGLQJWKHSROLWLFVRI
DJULFXOWXUHLQ-DSDQ
 
1RWZLWKVWDQGLQJ -DSDQ¶V FXUUHQW WUDGH SROLF\ DSSURDFK KDV HYROYHG TXLWH UH
PDUNDEO\IURPDVLWXDWLRQLQZKLFKWKH³KHDWHGGRPHVWLFVWDOHPDWHEHWZHHQDG
YRFDWHVDQGGHWUDFWRUVFOLSSHGWKHZLQJVRI-DSDQHVH37$SROLF\GXULQJLWVILUVW
GHFDGH´6ROLVWRDVLWXDWLRQLQZKLFK-DSDQVWDQGVRXWDVRQHRIWKH
NH\SOD\HUV LQJOREDODQGUHJLRQDO WUDGHWDONV7KLVPDQLIHVWV LWVHOI LQ-DSDQ¶V
FUXFLDOLQYROYHPHQWLQWKH733WKHQHJRWLDWLRQVZLWKWKH(8DQGLWVUROHLQWKH
LQWHJUDWLRQSURFHVVLQ(DVW$VLDDQGWRZDUGV$6($1-DSDQLVQRZHQJDJHGLQ
VHYHUDOSOXULODWHUDOQHJRWLDWLRQVWKDWDUHPRUHFRPSOH[DQGSRWHQWLDOO\ZLOOKDYH
JUHDWHUSROLWLFDODQGHFRQRPLFLPSDFWWKDQLWVH[LVWLQJELODWHUDODJUHHPHQWV,Q
UHIHUHQFHWRWKHWLWOHRIWKLVGLVVHUWDWLRQ,ZRXOGFRQFOXGHWKDWDOWKRXJK-DSDQ¶V
WUDGHSROLF\WUDQVIRUPDWLRQKDVEHHQLQLWLDWHGZLWKRXWDJUDQGVWUDWHJ\EHKLQGLW
LWKDVE\DOOPHDQVHYROYHGWREHFRPHDWUXO\VWUDWHJLFWUDQVIRUPDWLRQ
7KHIXWXUHRI-DSDQ¶VWUDGHSROLF\ZLOOREYLRXVO\VWURQJO\GHSHQGRQWKHDFWXDO
RXWFRPHRIWKH733ZKLFKVWLOOQHHGVWREHUDWLILHGGRPHVWLFDOO\E\LWVPHPEHU
VWDWHV+RZHYHUDVVXJJHVWHGLQWKLVGLVVHUWDWLRQWUDGHSROLF\HYDOXDWLRQFRQVWL
WXWHVDQRWKHUZD\RIVKDSLQJWUDGHSROLF\DQGLQRUGHUWRIXOO\XWLOL]HWKHOHVVRQV
OHDUQWWKURXJK733DQGRWKHUWUDGHQHJRWLDWLRQVLWZLOOEHLQGLVSHQVDEOHIRU-D
SDQ¶VWUDGHEXUHDXFUDF\WRWUDLQLWVHYDOXDWLRQVWDIIHQKDQFHLWVSROLF\HYDOXDWLRQ
WRROVDQGIUDPHZRUNVDVZHOODVXOWLPDWHO\FRQGXFWHYDOXDWLRQVLQDWUDQVSDUHQW
PDQQHU
5HIOHFWLRQVRQ3K'GHIHQVHDQGFXUUHQW
GHYHORSPHQWV
7KHVHFRQGKDOIRIKDVIXUWKHULQWHQVLILHGWKHVWUXJJOHWRHVWDEOLVKDQHZ
JOREDOWUDGHRUGHU,QDGYHUWHQWO\-DSDQDQGWKH(8PLJKWHPHUJHDVEHQHILFLDU
LHVIURPWKLVFRQIXVLRQ,QSDUWLFXODUWKHDJUHHPHQWEHWZHHQWKH(8DQG-DSDQ
FRXOGEHQHILW IURP WKH UHFHQW WXUPRLO LQJOREDO WUDGH WDONV DIWHU86SUHVLGHQW
'RQDOG7UXPSDQQRXQFHGKLVZLOO WRZLWKGUDZIURP WKH733DQGRWKHU WUDGH
GHDOV7UXPS¶VQHJDWLYHVWDQFHRQPXOWLODWHUDODQGSOXULODWHUDOWUDGHGHDOVDVZHOO
DVWKHXQFHUWDLQWLHVWKDWWKH%UH[LWEULQJVDORQJKDYHXUJHGOHDGHUVLQWKH(8
DQG-DSDQ WRDFFHOHUDWHQHJRWLDWLRQV0XFFLHWDO$JDLQVW WKHVHUHFHQW
GHYHORSPHQWVP\VWXG\RQWKHHYROXWLRQRI-DSDQHVHWUDGHSROLF\SURYHGSDUWLF
XODUO\WLPHO\DVWUDGHSROLF\ZLOOFRQWLQXHWREHKLJKRQWKHDJHQGD+RZHYHU
WKHUHDUHVHYHUDOLVVXHVWKDWDUHQRWVXIILFLHQWO\FRYHUHGLQP\ZRUNDQGZRXOG
EHQHILWIURPIXUWKHUDQDO\VLVLQDIROORZXSVWXG\5HIOHFWLQJRQP\3K'GHIHQVH

DQGWKHUHFHQWGHYHORSPHQWV,ZLOOVXPPDUL]HWKHPRVWSUHVVLQJLVVXHVLQWKLV
FKDSWHU
-DSDQDQGWKH(8ZHUHLQLWLDOO\KRSLQJWRFRQFOXGHQHJRWLDWLRQVE\WKHHQGRI
EXWVHYHUDORXWVWDQGLQJLVVXHVKDYHIRUFHGERWKSDUWLHVWRFRQWLQXHWKHLU
WDONVLQWR7KLVKDVOHGWRJURZLQJFRQFHUQVRQWKH-DSDQHVHVLGHWKDWWKH
(8PLJKWEHFRPHPRUHLQZDUGORRNLQJLQGXHWRXSFRPLQJJHQHUDOHOHF
WLRQVLQNH\(8PHPEHUVWDWHVIRUH[DPSOHLQWKH1HWKHUODQGV)UDQFHDQG*HU
PDQ\7KHDJUHHPHQWZLWKWKH(8LVLQFUHDVLQJO\VHHQDVDNLQGRIFRPSHQVDWLRQ
IRUWKHIDLOHG733+HQFHWKH(8-DSDQDJUHHPHQWKDVEHFRPHDKLJKHUSULRULW\
IRU-DSDQ¶VSROLF\PDNHUVDQGH[SHFWDWLRQVWRTXLFNO\FRQFOXGHQHJRWLDWLRQVDUH
ULVLQJ-&DVW1HZV$ODQ%HDWWLHIURPWKH)LQDQFLDO7LPHVDWWULEXWHVWKLV
UHFHQWGHYHORSPHQWWRWKHIDFWWKDWWKH(8-DSDQGHDOKDVEHHQ³ZHOOEHORZWKH
UDGDU´FRPSDUHGWRRWKHUPRUHFRQWHQWLRXVWUDGHGHDOV%HDWWLH(YHQWXDOO\
-DSDQDQGWKH(8PLJKWEHDEOHWRXVHWKLVORRPLQJZDWHUVKHGLQWKHSROLWLFVRI
LQWHUQDWLRQDO WUDGH LQ RUGHU WR VWUHQJWKHQ WKHLU UHODWLRQVKLS DQG HVWDEOLVK WKHLU
FRPSURPLVHRQWUDGHUXOHVDQGSURYLVLRQVDVWKHJOREDOVWDQGDUG(VWDEOLVKLQJ
WKHLURZQVWDQGDUGVRQDJOREDOOHYHOKDVORQJEHHQDJRDOIRUERWKWUDGLQJSRZHUV
DQGWKLVQHZFRQVWHOODWLRQLQWKHZRUOGRIWUDGHSROLF\PLJKWHQDEOHWKHPWRSXVK
IRUZDUGRQFHUWDLQLVVXHVZLWKDFRPPRQDJHQGD
6RKRZGRHV-DSDQ¶VQHZ WUDGHSROLF\PHDVXUHXS WR WKHVH ODWHVWFKDOOHQJHV"
8OWLPDWHO\7UXPS¶VGHFLVLRQWRZLWKGUDZIURPWKH733VHHPVWRFRQILUP-D
SDQ¶VFDUHIXODSSURDFKLQWUDGHSROLF\,QDQLQFUHDVLQJO\YRODWLOHZRUOGLWPLJKW
SD\RIIIRU-DSDQWRSXUVXHVHYHUDOWUDGHSURMHFWVDWWKHVDPHWLPH6XFKDGLYHU
VLILHG DQG EDODQFHG WUDGH SROLF\ DSSURDFK OHDYHV -DSDQ QRZ LQ D SRVLWLRQ WR
TXLFNO\UHDOLJQLWVSULRULWLHVDQGVKLIWLWVIRFXVWRWKHELODWHUDODJUHHPHQWZLWKWKH
(8DQGRWKHUUHJLRQDODJUHHPHQWVLQ$VLD$VDPDWWHURIIDFWDFRQFOXVLRQRI
WKH733ZLWKRXWWKH86EHLQJDSDUWRILWFRQVWLWXWHVDQRWKHUSROLF\RSWLRQIRU
-DSDQ7KLVVROXWLRQPLJKWDWILUVWVHHPOLNHDIDLOXUHIRULWVWUDGHVWUDWHJ\DVWKH
$EHDGPLQLVWUDWLRQKDVLQYHVWHGVXEVWDQWLDOSROLWLFDOFDSLWDOLQRUGHUWRVWULNHD
IUHHWUDGHGHDOZLWKWKH86³-XVWKRXUVEHIRUH0U7UXPSGLVSHQVHGZLWKLW0U
$EHWROG3DUOLDPHQWWKDW7RN\RZRXOGOREE\WKHQHZDGPLQLVWUDWLRQRQWKHPHU
LWVRIWKHGHDO´%DNHU+RZHYHU-DSDQFRXOGHPHUJHDVDUHJLRQDOOHDGHU
WKURXJKLWVDWWHPSWWRFRQFOXGHDQHZ733ZKLFKZRXOGQRWLQFOXGHWKH86EXW
SRWHQWLDOO\ RWKHU FRXQWULHV VXFK DV &KLQD RU ,QGRQHVLD 7KLV FRXOG DOVR
VWUHQJWKHQ-DSDQ¶VSRVLWLRQLQIXWXUHQHJRWLDWLRQVZLWKWKH86GLUHFWO\DV7UXPS
GHFODUHGWKDW WKH86ZRXOGVHHNELODWHUDODJUHHPHQWVZLWKWKHLUDOOLHV1LNNHL
 
D7UXPS¶VWRSDGYLVRURQWUDGHLVVXHV3HWHU1DYDUURKDVDOVRLQGLFDWHG
WKHVWURQJGHVLUHRIWKHQHZ86DGPLQLVWUDWLRQWRGLVFXVVDFRPSUHKHQVLYH)7$
ZLWK-DSDQGXULQJWKHXSFRPLQJPHHWLQJEHWZHHQ7UXPSDQG$EHLQ)HEUXDU\
1LNNHLE
7KHVH UHFHQW GHYHORSPHQWV FOHDUO\ GHPRQVWUDWH WKH QHHG WR EHWWHU XQGHUVWDQG
WUDGHSROLF\IRUPXODWLRQDQGLPSOHPHQWDWLRQDUHVHDUFKJDS,DGGUHVVHGZLWKP\
VWXG\+RZHYHULWDOVREHFRPHVFOHDUWKDWWKHJURZLQJLQWHUGHSHQGHQF\RISOX
ULODWHUDODQGELODWHUDOWUDGHDJUHHPHQWVGHPDQGVDPRUHJOREDODSSURDFKLQVWXG
\LQJVXFKGHDOVDQGWKHLUSRWHQWLDORXWFRPHV$VKDVEHHQGLVFXVVHGGXULQJP\
WKHVLVGHIHQVHWKLVVWXG\ZRXOGEHQHILWIURPDQLQGHSWKDQDO\VLVDQGFRPSDUL
VRQRIEHVWSUDFWLFHVDQGVWDQGDUGVLQWUDGHSROLF\DVZHOODVWUDGHSROLF\HYDOX
DWLRQ2QHTXHVWLRQWKDWFDPHXSGXULQJP\3K'GHIHQVHLVKRZWKH(8FRXOG
OHDUQIURP-DSDQ¶VDSSURDFK LQ WUDGHSROLF\HYDOXDWLRQ+RZHYHU-DSDQ¶VDS
SURDFKRQHYDOXDWLRQLVVWLOOLQWKHIOHGJOLQJVWDJHVDQGGRHVQRWRIIHUPXFKSR
WHQWLDOWREHVKRZFDVHG
$VZHVWLOOODFNFRPSUHKHQVLYHVWXGLHVRQWUDGHSROLF\HYDOXDWLRQLWLVLPSRUWDQW
WRLGHQWLI\DQGXVHH[DPSOHVIURPUHODWHGRUVLPLODUSROLF\ILHOGV2QHVXFKH[
DPSOHLVDSXEOLFDWLRQIURPWKH'XWFK0LQLVWU\RI)RUHLJQ$IIDLUVWKDWIRFXVHV
RQWKHHYDOXDWLRQRIWHFKQLFDODVVLVWDQFHIRUWUDGHSROLF\DQGUHJXODWLRQV%DGH
DQG3HWUL7KLVUHSRUWDOVRIROORZVWKHLGHDWKDWWKHHYDOXDWLRQRISDUWLFXODU
SROLF\ILHOGVQHHGVWREHHPEHGGHGLQWRDPRUHFRPSUHKHQVLYHHYDOXDWLRQSUR
FHVV³7KHHYDOXDWLRQRIWHFKQLFDODVVLVWDQFHIRUWUDGHSROLF\DQGUHJXODWLRQVLVD
EXLOGLQJEORFNRID ODUJHUSROLF\HYDOXDWLRQ WREHFRQGXFWHGE\,2%WKDWZLOO
HYDOXDWH'XWFKSROLF\>«@´%DGHDQG3HWUL7KLVNLQGRIDSSURDFKLV
DOVRRQHRIWKHNH\FKDUDFWHULVWLFVRIWKHPRUHFRPSUHKHQVLYHHYDOXDWLRQHIIRUWV
LQWKH(8WKH86DQG$XVWUDOLDFRPSDUHGWRWKHDSSURDFKLQ-DSDQ
7DNLQJWKLVLQWRFRQVLGHUDWLRQWKH(8-DSDQ)7$RIIHUVQRWRQO\DQRSSRUWXQLW\
WRIRVWHUHFRQRPLFDQGSROLWLFDOUHODWLRQVEHWZHHQWKH(8DQG-DSDQEXWDOVR
SURYLGHVDQRSSRUWXQLW\WRFRQGXFWMRLQWWUDGHSROLF\HYDOXDWLRQVDQGOHDUQIURP
HDFKRWKHULQWKHILHOGRISROLF\DVVHVVPHQWDQGSXEOLFSROLF\HYDOXDWLRQ

 
6XPPDU\LQ*HUPDQ

Japans neue Handelspolitik – 
Politikwandel ohne strategische Ausrichtung 
, (LQOHLWXQJ
-DSDQV$XHQZLUWVFKDIWVSROLWLNXQWHUOLHJWPRPHQWDQHLQHPUDGLNDOHQ:DQGHO
GHUVLFKYRUDOOHPLQGHU$XVEUHLWXQJYRQVRJHQDQQWHQELODWHUDOHQ:LUWVFKDIWV
SDUWQHUVFKDIWVDENRPPHQHQJO(FRQRPLF3DUWQHUVKLS$JUHHPHQWV(3$PDQL
IHVWLHUW6HLWKDW-DSDQEHUHLWVPLW6WDDWHQLQ(XURSD$VLHQXQG/DWHLQ
DPHULNDGHUDUWLJH$ENRPPHQDEJHVFKORVVHQ'HU]HLWEHILQGHWHVVLFKDXHUGHP
PLW]DKOUHLFKHQZHLWHUHQ/lQGHUQLQ9HUKDQGOXQJHQPLWGHP=LHOHLQJOREDOHV
1HW]ZHUN YRQ ELODWHUDOHQ XQG SOXULODWHUDOHQ +DQGHOVDENRPPHQ DXI]XEDXHQ
'UHLWUDQVUHJLRQDOH$ENRPPHQQHKPHQGDEHLHLQHEHVRQGHUH6WHOOXQJHLQ'LHV
VLQG]XPHLQHQGLH9HUKDQGOXQJHQPLWGHU(XURSlLVFKHQ8QLRQ(8GLHQDFK
MDKUHODQJHQ LQWHQVLYHQ9RUYHUKDQGOXQJHQRIIL]LHOOVHLW0lU]ODXIHQXQG
HLQHXPIDVVHQGH)UHLKDQGHOV]RQH]ZLVFKHQ-DSDQXQGGHQ0LWJOLHGVWDDWHQGHU
(8VFKDIIHQVROO=XPDQGHUHQVLQGGLHVGLHLP2NWREHUDEJHVFKORVVHQHQ
9HUKDQGOXQJHQEHUGDV7UDQVSD]LILVFKH3DUWQHUVFKDIWVDENRPPHQ733GHQHQ
-DSDQLP6RPPHUEHLJHWUHWHQLVW'LHVHV$ENRPPHQZHOFKHVYRUDOOHP
YRQGHQ86$YRUDQJHWULHEHQZXUGHKDWGDV=LHOHLQH+DQGHOV]RQH]ZLVFKHQ
VHLQHQ]Z|OI0LWJOLHGVVWDDWHQLQGHU5HJLRQ$VLHQ3D]LILN]XVFKDIIHQ'ULWWHQV
EHILQGHWVLFK-DSDQLQ*HVSUlFKHQEHUHLQWULODWHUDOHV$ENRPPHQPLW&KLQDXQG
6GNRUHD VRZLH EHU HLQ GDUEHU KLQDXVJHKHQGHV $ENRPPHQ PLW GHQ
$6($1/lQGHUQ -DSDQV DNWLYH 0LWZLUNXQJ EHL GLHVHQ 0HJD+DQGHOVDE
NRPPHQLVWHLQ,QGL]GDIUGDVVHVVLFKEHLGHP:DQGHOGHUMDSDQLVFKHQ+DQ
GHOVSROLWLN QLFKW XPHLQHQNXU]IULVWLJHQ7UHQGKDQGHOW VRQGHUQ HKHU XPHLQH
ODQJIULVWLJDQJHOHJWH1HXDXVULFKWXQJ


,, )RUVFKXQJVLQWHUHVVHXQG5HOHYDQ]GHU$UEHLW
9RUGHP+LQWHUJUXQGGLHVHUKDQGHOVSROLWLVFKHQ1HXRULHQWLHUXQJQLPPWGLHYRU
OLHJHQGH6WXGLH-DSDQV$XHQZLUWVFKDIWVSROLWLNGHUHQ$NWHXUHVRZLHGLHYLHO
IlOWLJHQ,QWHUHVVHQHEHQGLHVHU LQYROYLHUWHQ$NWHXUH LQGHQ)RNXV$XVJHKHQG
YRQGHU)UDJHZDUXPXQGLQZHOFKH5LFKWXQJ-DSDQVHLQH+DQGHOVSROLWLNJH
ZDQGHOWKDWYHUVXFKWGLHYRUOLHJHQGH$UEHLWHLQHXPIDVVHQGHUH$QWZRUW]XELH
WHQDOVGLHKlXILJDXIHLQ]HOQH$VSHNWHEHJUHQ]WHQYRUKDQGHQHQ6WXGLHQ'DUDQ
DQJHVFKORVVHQ VWHOOW VLFK GLH )UDJH ZHOFKH SROLWLVFKHQ ZLUWVFKDIWOLFKHQ XQG
P|JOLFKHUZHLVHDXFKVR]LDOHQ)ROJHQVLFKDXVGLHVHU1HXDXVULFKWXQJHUJHEHQ
(LQH XPIDVVHQGH (YDOXDWLRQ GLHVHU KDQGHOVSROLWLVFKHQ 1HXRULHQWLHUXQJ ZlUH
HLQHJHHLJQHWH0HWKRGHXPGLHREHQJHQDQQWHQ)UDJHVWHOOXQJHQ]XEHDUEHLWHQ
%HPHUNHQVZHUWHUZHLVHKDWGLHMDSDQLVFKH5HJLHUXQJHVDEHUELVKHUXQWHUODVVHQ
LKUHQKDQGHOVSROLWLVFKHQ.XUVZHFKVHORGHUHLQ]HOQH$ENRPPHQXQGGHUHQ$XV
ZLUNXQJHQ HLQJHKHQG ]X HYDOXLHUHQ $XFK YRQ ZLVVHQVFKDIWOLFKHU 6HLWH EH
VFKUlQNHQVLFKGLHPHLVWHQ(YDOXDWLRQVVWXGLHQDXIVRJHQDQQWHTXDQWLWDWLYH:LU
NXQJVVWXGLHQ HQJO LPSDFWVWXGLHVPLWYRUZLHJHQGZLUWVFKDIWVZLVVHQVFKDIWOL
FKHP+LQWHUJUXQG+LHUDXV HUJLEW VLFK HLQHGRSSHOWH+HUDXVIRUGHUXQJ IUGLH
YRUOLHJHQGH'LVVHUWDWLRQ=XPHLQHQ]LHOWGLH$UEHLWGDUDXIDE(YDOXDWLRQVPH
WKRGHQXQGDQVlW]HDXVHLQHUSROLWLNZLVVHQVFKDIWOLFKHQ3HUVSHNWLYHLQGHQ%H
UHLFK GHU MDSDQLVFKHQ+DQGHOVSROLWLN HLQ]XIKUHQ ]XPDQGHUHQ VROO HLQH IXQ
GLHUWHXQGDNWXHOOH$QDO\VHGHVMDSDQLVFKHQ3ROLWLNZHFKVHOVYRUJHOHJWZHUGHQ
GLHDOV)XQGDPHQWIU]XNQIWLJH3ROLWLNHPSIHKOXQJHQYRUDOOHPLQ%H]XJDXI
GLHNRQNUHWH(YDOXLHUXQJMDSDQLVFKHU+DQGHOVSROLWLNGLHQHQNDQQ
'LH5HOHYDQ]GLHVHU6WXGLHHUJLEWVLFK]XPHLQHQDXVGHUKRFKDNWXHOOHQ7KHPD
WLNGHV8QWHUVXFKXQJVJHJHQVWDQGHVXQG]XPDQGHUHQDXVGHQSRWHQWLHOOHQ$XV
ZLUNXQJHQGHUQHXDUWLJHQMDSDQLVFKHQ+DQGHOVSROLWLNDXIUHJLRQDOHUXQGJORED
OHU(EHQH'LH$NWXDOLWlWGHV7KHPDVOLHJWDXHUGHPGDULQEHJUQGHWGDVVHV
VLFKEHLGHUKDQGHOVSROLWLVFKHQ1HXDXVULFKWXQJXPHLQHQQRFKQLFKWDEJHVFKORV
VHQHQ3UR]HVVKDQGHOWLQGHPVLFKGHU6FKZHUSXQNWGHUMDSDQLVFKHQ+DQGHOVSR
OLWLNYRQGHUPXOWLODWHUDOHQ(EHQHDXIGLHELODWHUDOHE]ZUHJLRQDOH(EHQHYHU
VFKREHQKDW-DSDQJDOWODQJH=HLWDOV]XYHUOlVVLJVWHU$QKlQJHUXQG9HUWHLGLJHU
GHV0XOWLODWHUDOLVPXV]XHUVWXQWHUGHP'DFKGHV*$77XQGGDQDFKLP5DKPHQ
GHU:HOWKDQGHOVRUJDQLVDWLRQ:72'LH$EZHQGXQJYRQGLHVHP3IDGLVWHLQ
EHGHXWHQGHU(LQVFKQLWW LQGHUJOREDOHQ+DQGHOVSROLWLNXQGYHUGLHQWEHVRQGHUH
%HDFKWXQJ
 
'DUEHUKLQDXVLVWGDV7KHPD+DQGHOVSROLWLNYRUDOOHPLP=XVDPPHQKDQJPLW
GHUKLW]LJHQ'LVNXVVLRQXPGLH7HLOQDKPH-DSDQVDQGHQ7339HUKDQGOXQJHQ
XQGGHQGDPLWYHUEXQGHQHQ5HIRUPHQLQGHU$JUDUSROLWLNHLQ'DXHUEUHQQHULQ
GHQMDSDQLVFKHQ1DFKULFKWHQ-DSDQLVWDEHUQLFKWGLHHLQ]LJHJOREDOH+DQGHOV
PDFKWGLHPRPHQWDQHLQHQQHXDUWLJHQ.XUVLQGHU+DQGHOVSROLWLNYHUIROJW6R
ZRKO GLH86$DOV DXFKGLH(8KDEHQ LQ GHQ OHW]WHQ -DKUHQ LKUHQ DXHQZLUW
VFKDIWVSROLWLVFKHQ6FKZHUSXQNWDXIELODWHUDOHRGHUUHJLRQDOH$ENRPPHQYHUOD
JHUWXQGEHPKHQVLFKVWHWLJLKUZHOWZHLWHV1HW]ZHUNYRQ)UHLKDQGHOVDENRP
PHQHQJO)UHH7UDGH$JUHHPHQWV)7$VDXV]XEDXHQ-DSDQVKDQGHOVSROLWLVFKH
1HXRULHQWLHUXQJLVWYRUGLHVHP+LQWHUJUXQGGDKHUQLFKWQXUHLQLQQHQSROLWLVFKHV
7KHPDVRQGHUQHEHQVRDXIJOREDOHU(EHQHYRQ%HGHXWXQJ
,,, 9RUKDQGHQH(UNOlUXQJVDQVlW]H
$XV6LFKWGHU,QWHUQDWLRQDOHQ3ROLWLVFKHQgNRQRPLHJLEWHV]ZHL]HQWUDOH'HQN
DQVlW]HGLHGLHH[SORVLRQVDUWLJH9HUEUHLWXQJYRQ)7$VLQGHUYHUJDQJHQHQ'H
NDGH]XHUNOlUHQYHUVXFKHQ'DGLHVHEHLGHQ(UNOlUXQJVDQVlW]HDXFKIU-DSDQ
DQZHQGEDUVLQGVROOLP)ROJHQGHQNXU]GDUDXIHLQJHJDQJHQZHUGHQ
%DOGZLQOLHIHUWPLWGHUVRJHQDQQWHQ'RPLQR7KHRULHHLQHGHUHLQIOXVVUHLFKVWHQ
(UNOlUXQJHQIUGHQJOREDOHQ)7$%RRP*HPl%DOGZLQV7KHRULHVWHLJWPLW
MHGHPZHLWHUHQ$ENRPPHQGHUSROLWLVFKHXQG|NRQRPLVFKH'UXFNIUGLH6WDD
WHQGLHELVKHUQRFKNHLQH)7$VDEJHVFKORVVHQKDEHQHEHQIDOOVHLQ$ENRPPHQ
DE]XVFKOLHHQ'DVVGLHVHU$XHQGUXFNDXFKHLQHQLFKWXQHUKHEOLFKH5ROOHEHL
-DSDQV3ROLWLNZHFKVHOJHVSLHOWKDWZLUGYRQGHQPHLVWHQELVKHULJHQ6WXGLHQEH
VWlWLJW%HYRUGDVHUVWH$ENRPPHQPLW6LQJDSXULQ.UDIWWUDWZDU-DSDQ
HLQHUGHUOHW]WHQJURHQ+DQGHOVVWDDWHQRKQH)7$:LHPHKUHUHPHLQHU,QWHU
YLHZSDUWQHUHEHQIDOOVEHVWlWLJHQKHUUVFKWH]XGLHVHU=HLWXQWHUMDSDQLVFKHQ8Q
WHUQHKPHQVIKUHUQXQG%HDPWHQLP+DQGHOVPLQLVWHULXPGLH0HLQXQJYRUGDVV
-DSDQV)LUPHQLPJOREDOHQ:HWWEHZHUEZHLWHU]XUFNIDOOHQZUGHQVROOWH-DSDQ
QLFKWDXFKEHJLQQHQPLWVHLQHQ+DQGHOVSDUWQHUQELODWHUDOH$ENRPPHQ]XYHU
KDQGHOQ%HVRQGHUVLQGLHVHUIUKHQ3KDVHVSLHOWHQGLH/REE\EHPKXQJHQGHU
3ULYDWZLUWVFKDIW RUJDQLVLHUW XQGYHUWUHWHQGXUFK GHQ.HLGDQUHQ HLQH ]HQWUDOH
5ROOHEHLGHUDOOPlKOLFKHQ1HXRULHQWLHUXQJGHUMDSDQLVFKHQ+DQGHOVSROLWLN
$XFKGLH]ZHLWH7KHRULHGLHXQWHUGHP1DPHQÄ%DXVWHLQYV6WROSHUVWHLQ'H
EDWWH³EHNDQQWLVWELHWHWLQ%H]XJDXI-DSDQV+DQGHOVSROLWLNHLQHQKRKHQ(UNOl
UXQJVZHUW:LHEHUHLWVHUZlKQWJDOW-DSDQEHUYLHOH-DKU]HKQWHDOVZLFKWLJHU

8QWHUVWW]HU XQG JURHU 3URILWHXU GHV PXOWLODWHUDOHQ *$77 E]Z:725H
JLPHV'XUFKGLHHUIROJORVHQ9HUKDQGOXQJHQZlKUHQGGHUVHLWODXIHQGHQ
'RKD5XQGH YHUORU GLH:72 MHGRFK DOV (SL]HQWUXP JOREDOHU +DQGHOVSROLWLN
QDFKKDOWLJDQ$WWUDNWLYLWlW=DKOUHLFKH6WDDWHQEHJDQQHQGDPLW)7$VDOVHLQH
$UW(UVDW]DENRPPHQ]XEHWUDFKWHQREZRKOVLHLQGHU+DQGHOVWKHRULHDXV|NR
QRPLVFKHU3HUVSHNWLYHDOV]ZHLWEHVWH/|VXQJJHOWHQ,QGHU'LVNXVVLRQEH]J
OLFKGHU9RUXQG1DFKWHLOHHLQHUVROFKHQELODWHUDOHQ+DQGHOVSROLWLNODVVHQVLFK
]ZHL/DJHUDXVILQGLJPDFKHQ
0DQFKH%HREDFKWHU DUJXPHQWLHUHQ GDVV -DSDQV ELODWHUDOH+DQGHOVDENRPPHQ
ODQJIULVWLJ DOV %DXVWHLQH IU GDVPXOWLODWHUDOH+DQGHOVV\VWHPZLUNHQ N|QQHQ
'LHVH6LFKWZHLVHSULRULVLHUWZHLWHUKLQHLQHPXOWLODWHUDOH/LEHUDOLVLHUXQJLP5DK
PHQGHU:72DQVWHOOHHLQHV1HW]ZHUNVYRQELODWHUDOHQ$ENRPPHQVLHKW)7$V
DEHUDOVQ|WLJHQXQGKLOIUHLFKHQ=ZLVFKHQVFKULWW6LHZHUGHQDOVHLQH$UW9HUVL
FKHUXQJ YHUVWDQGHQ GLH GLH EHWUHIIHQGHQ 6WDDWHQ GDYRU DEVLFKHUQ VROOHQ LP
ZHOWZHLWHQ:HWWEHZHUEXP0DUNWDQWHLOHXQG6WDQGRUWYRUWHLOHLQHLQHQDFKWHLOLJH
6LWXDWLRQ]XJHUDWHQ,QGLHVHP6LQQHZHUGHQ)7$VDOVÄ5FNYHUVLFKHUXQJ³DQ
JHVHKHQGLH HV6WDDWHQHUP|JOLFKW SDUWLHOOH/LEHUDOLVLHUXQJHQYRUDQ]XWUHLEHQ
XQGJOHLFK]HLWLJSROLWLVFKXPVWULWWHQH%HUHLFKHDXV]XNODPPHUQ'LHVHUNOlUW]XP
7HLODXFKGHUHQ$WWUDNWLYLWlWDXV6LFKW-DSDQV:lKUHQGHVLQPXOWLODWHUDOHQ9HU
KDQGOXQJHQ VFKZLHULJ VHLQNDQQ$XVQDKPHQ IUEHVWLPPWH ,QGXVWULHEHUHLFKH
E]Z3URGXNWH]XHUUHLFKHQNDQQ-DSDQLQGLUHNWHQELODWHUDOHQ9HUKDQGOXQJHQ
VHLQH3RVLWLRQGHUSROLWLVFKHQXQG|NRQRPLVFKHQ6WlUNHDXVVSLHOHQXQGVHLQHQ
9HUKDQGOXQJVSDUWQHUQEHVWLPPWH%HGLQJXQJHQGLNWLHUHQ)U-DSDQVSLHOWGDEHL
GLH $EVFKRWWXQJ ODQGZLUWVFKDIWOLFKHU 3URGXNWH ZLH ]% 5HLV HLQH EHVRQGHUV
ZLFKWLJH5ROOH
.ULWLNHUGLHVHU(QWZLFNOXQJKHEHQMHGRFKKHUYRUGDVVGHUDUWLJHELODWHUDOH$E
NRPPHQGLVNULPLQLHUHQGJHJHQEHU1LFKWPLWJOLHGHUQZLUNHQXQGGDKHUHLQHQ
JHJHQWHLOLJHQKDQGHOVXPOHLWHQGHQ(IIHNWKDEHQN|QQHQ*HPlGLHVHU/HVDUW
HQW]LHKHQ )7$9HUKDQGOXQJHQ GHQ *HVSUlFKHQ DXIPXOWLODWHUDOHU (EHQH HQW
VFKHLGHQGHSHUVRQHOOHXQGILQDQ]LHOOH.DSD]LWlWHQ'LHVLVWYRUGHP+LQWHUJUXQG
]XYHUVWHKHQGDVV6WDDWHQQXUHLQHEHJUHQ]WH$Q]DKOYRQ+DQGHOVH[SHUWHQKDEHQ
E]ZQXUEHUHLQHEHJUHQ]WH.DSD]LWlWYHUIJHQXPJOHLFK]HLWLJHLQHEHVWLPPWH
$Q]DKOYRQ9HUKDQGOXQJHQDXIELODWHUDOHUXQGPXOWLODWHUDOHU(EHQH]XIKUHQ
,QGLHVHP6LQQHZHUGHQ)7$VDOV6WROSHUVWHLQHIUPXOWLODWHUDOH+DQGHOVOLEHUD
OLVLHUXQJLP5DKPHQGHU:72EHWUDFKWHW'DUEHUKLQDXVEHWRQHQ)7$.ULWLNHU
DXFKGHUHQ.RPSOH[LWlWXQGJHJHQVHLWLJH1LFKWNRPSDWLELOLWlWGLHGD]XIKUH
 
GDVVGDVJOREDOH+DQGHOVV\VWHPYRQHLQHU9LHO]DKOYRQXQEHUVLFKWOLFKHQ9HU
WUlJHQXQG5HJHOXQJHQGXUFK]RJHQZLUGGLHHVOHW]WHQGOLFK8QWHUQHKPHQVRZLH
6WDDWHQVFKZLHULJHUPDFKW+DQGHO]XEHWUHLEHQ'LHVHV3KlQRPHQZLUGLQGHU
/LWHUDWXUDOVÄVSDJKHWWLERZO³RGHU LQ%H]XJDXI$VLHQDOVÄQRRGOHERZO³EH
VFKULHEHQ'LHQLHGULJHQ1XW]XQJV]DKOHQYLHOHU)7$VN|QQHQDOVHLQ,QGL]GDIU
JHOWHQGDVVGLHNRPSOH[HQ5HJHOQ]XU,PSOHPHQWLHUXQJXQG1XW]XQJYRQ)7$V
IUYLHOH8QWHUQHKPHQXQG6WDDWHQQLFKWDWWUDNWLYVLQG
'LHHUZlKQWHQDOOJHPHLQHQ7KHRULHQHUNOlUHQMHGRFKQXUHLQHQ7HLOGHUYLHOIlO
WLJHQ*UQGHGLHKLQWHUGHP:DQGHOGHUMDSDQLVFKHQ+DQGHOVSROLWLNVWHFNHQ(V
IHKOWELVKHUYRUDOOHPHLQHXPIDVVHQGH$QDO\VHGLHYHUVXFKW das große Ganze
LP$XJH]XEHKDOWHQ'LHELVKHUXPIDVVHQGVWH6WXGLH]X-DSDQZXUGHYRQ6ROLV
YRUJHOHJWGLHGHQMDSDQLVFKHQ3ROLWLNZHFKVHODOVHLQH5HDNWLRQDXIYHUVFKLHGHQH
ÄFRPSHWLWLYH FKDOOHQJHV³ HUNOlUW6ROLV LGHQWLIL]LHUW GUHL ]HQWUDOH+HUDXVIRUGH
UXQJHQGHQHQ-DSDQPLWVHLQHUQHXDXVJHULFKWHWHQ+DQGHOVSROLWLNEHJHJQHW/DXW
6ROLVHUP|JOLFKHQ-DSDQV)7$VHVGHP/DQGDXI+HUDXVIRUGHUXQJHQDXIZLUW
VFKDIWOLFKHU SROLWLVFKHU XQG UHFKWOLFKLQVWLWXWLRQHOOHU (EHQH ]X UHDJLHUHQ 'LH
YRUOLHJHQGH$UEHLWNQSIWDQGLHVHQ(UNOlUXQJVDQVDW]DQGHUEHWRQWLQWHUGLV]LS
OLQlULVWXQGVRZRKOLQWHUQDWLRQDOHDOVRDXFKLQQHQSROLWLVFKH)DNWRUHQLQGLH$QD
O\VHPLWHLQEH]LHKW
,QGHUYRUKDQGHQHQ/LWHUDWXUODVVHQVLFKDXHUGHPHLQLJHKlXILJHUZlKQWH(U
NOlUXQJHQ IU -DSDQV KDQGHOVSROLWLVFKH 7UDQVIRUPDWLRQ ILQGHQ GLH GLH 9LHO
VFKLFKWLJNHLWKLQWHUGLHVHP3ROLWLNZHFKVHOZLHGHUVSLHJHOQ:lKUHQGDXIJORED
OHU(EHQHGLHZDFKVHQGH$XVEUHLWXQJYRQELODWHUDOHQ$ENRPPHQHLQHQJURHQ
(LQIOXVVDXI-DSDQV+DQGHOVSROLWLNKDWWHVSLHOWHQDXIUHJLRQDOHU(EHQHEHVRQGHUV
GLH(QWVFKHLGXQJ&KLQDV XQG6GNRUHDV HEHQIDOOV)7$V ]X YHUKDQGHOQ HLQH
]HQWUDOH5ROOHIU-DSDQVKDQGHOVSROLWLVFKH7UDQVIRUPDWLRQ+LQ]XNDPQRFKGDV
6FKHLWHUQGHVVRJHQDQQWHQRIIHQHQ0XOWLODWHUDOLVPXVLP5DKPHQGHU$3(&GDV
-DSDQYHUDQODVVWHQHXH:HJHLQVHLQHQDXHQZLUWVFKDIWOLFKHQ%H]LHKXQJHQ]X
JHKHQ'LH.RPELQDWLRQGLHVHU)DNWRUHQIKUWH]XHLQHPJUXQGOHJHQGHQhEHU
GHQNHQYRUKDQGHQHU3ROLWLNSULQ]LSLHQLQ-DSDQ
'DUEHUKLQDXVODVVHQVLFK]ZHLJUXQGOHJHQGH(UNOlUXQJVDQVlW]HXQWHUVFKHLGHQ
:lKUHQGHLQ$QVDW]GLH9HUZDOWXQJHQHLQLJHU0LQLVWHULHQDOVZLFKWLJVWH$N
WHXUH GLHVHV3ROLWLNZDQGHOV LGHQWLIL]LHUW VLHKW HLQ DQGHUHU LP*HJHQVDW] GD]X
.HLGDQUHQDOV5HSUlVHQWDQWGHUMDSDQLVFKHQ,QGXVWULHLQWHUHVVHQDOVZLFKWLJVWHQ
$NWHXU'HUDUWLJH DXI HLQ]HOQH$NWHXUH XQG)DNWRUHQ DE]LHOHQGH(UNOlUXQJHQ

JUHLIHQMHGRFK]XNXU]'LHYRUOLHJHQGH$UEHLWDUJXPHQWLHUWGDVVHLQH.RPEL
QDWLRQYRQPHKUHUHQ$NWHXUHQ]XU(UNOlUXQJGHV MDSDQLVFKHQ3ROLWLNZHFKVHOV
KHUDQJH]RJHQZHUGHQVROOWH+LQ]XNRPPWGDVVGLH(UNOlUXQJRIWMHQDFK$N
WHXUVSHUVSHNWLYHYDULLHUW6RVWHOOW0DUN0DQJHUIHVWGDVV0LWDUEHLWHUGHU9HU
ZDOWXQJXQGGHU0LQLVWHULHQGHQ(LQIOXVVHEHQGLHVHU,QVWLWXWLRQHQDOV]HQWUDOHLQ
VFKlW]HQ ZlKUHQG 8QWHUQHKPHQVYHUWUHWHU XQG ,QGXVWULHOREE\LVWHQ HKHU GLH
5ROOHGHU3ULYDWZLUWVFKDIWEHWRQHQ'LHYRQPLUGXUFKJHIKUWHQ([SHUWHQLQWHU
YLHZVEHVWlWLJHQGLHVH%HREDFKWXQJ
:RYLHOHDQGHUH6WXGLHQYHUVXFKHQHLQHQHLQ]LJHQ$NWHXUE]ZHLQ]HOQH*UQGH
DOV DXVVFKODJJHEHQG ]X GHNODULHUHQ NRPPWGLH YRUOLHJHQGH8QWHUVXFKXQJ ]X
GHP(UJHEQLVGDVVQXUHLQ=XVDPPHQVSLHOPHKUHUHU)DNWRUHQXQG$NWHXUHGLH
VHQ:DQGHODQJHVWRHQKDEHQNDQQ8QGDXFKGDQQZDUHVQLFKWHLQDEUXSWHU
5LFKWXQJVZHFKVHOVRQGHUQHKHUHLQHDOOPlKOLFKH(UZHLWHUXQJGHUKDQGHOVSROL
WLVFKHQ0DQDKPHQXPGDV,QVWUXPHQW)7$
,9 $XIEDXGHU$UEHLW
'LH'LVVHUWDWLRQLVWIROJHQGHUPDHQVWUXNWXULHUW'DVHUVWH.DSLWHOXPIDVVWGLH
(LQOHLWXQJ]XP7KHPDVWHOOWGLHJUXQGOHJHQGHQ)RUVFKXQJVIUDJHQYRUXQGJLEW
HLQHQNXU]HQhEHUEOLFNEHUGLH]HQWUDOHQ%HJULIIHXQG.RQ]HSWH'DV.DSLWHO
OLHIHUWDXHUGHPHLQH/LWHUDWXUDXVZHUWXQJVRZLHHLQH(LQVFKlW]XQJ]XPDNWXHO
OHQ6WDQGGHU)RUVFKXQJ'DUDXVDEJHOHLWHWZLUGDXFKGLH)RUVFKXQJVOFNHGLH
PLWGLHVHU'LVVHUWDWLRQJHVFKORVVHQZHUGHQVROO.DSLWHOXPIDVVWHLQH'LVNXV
VLRQGHUGLHVHU$UEHLW]X*UXQGHOLHJHQGHQ0HWKRGLNQlPOLFKGHU'XUFKIKUXQJ
XQG$QDO\VHYRQKDOEVWUXNWXULHUWHQ([SHUWHQLQWHUYLHZV'DEHLZHUGHQ]XQlFKVW
HLQLJH3UREOHPHXQG+HUDXVIRUGHUXQJHQGLVNXWLHUWGLHEHLGLHVHU)RUVFKXQJV
PHWKRGHEHGDFKWZHUGHQVROOWHQ'DUDQDQVFKOLHHQGZHUGHQGDQQLQ.DSLWHO
GLH([SHUWHQLQWHUYLHZVLQGHQ0LWWHOSXQNWGHU$QDO\VHJHVWHOOW(VZHUGHQ]HQW
UDOH ,QWHUYLHZSDVVDJHQ YRUJHVWHOOW XQG LP +LQEOLFN DXI GLH OHLWHQGHQ )RU
VFKXQJVIUDJHQQDFKQHXHQ(UNHQQWQLVVHQXQWHUVXFKW'DVYLHUWH.DSLWHOOLHIHUW
LP$QVFKOXVVHLQH$QDO\VHHQWODQJGHU]HLWOLFKHQ(QWZLFNOXQJGHUQHXDXVJHULFK
WHWHQ ELODWHUDOHQ+DQGHOVSROLWLN -DSDQV'LHVHV.DSLWHO LVW VRZRKO KLVWRULVFKH
(LQRUGQXQJGHV7KHPDVDOVDXFK=HLWUDKPHQGHVLQGLHVHU6WXGLHEHDUEHLWHWHQ
7KHPDV.DSLWHOEHKDQGHOWGDQQGLHZLFKWLJVWHQ*UQGHIUGHQ3ROLWLNZHFKVHO
-DSDQV(VZHUGHQDXHUGHPGLH5ROOHQGHULQGLHVHQ3ROLWLNZHFKVHOLQYROYLHUWHQ
 
$NWHXUH HUOlXWHUW XQG GHUHQ ,QWHUHVVHQ LGHQWLIL]LHUW'DV VHFKVWH.DSLWHO NRQ
]HQWULHUWVLFKDXIGLH733'LVNXVVLRQLQ-DSDQXQGGLHDXINRPPHQGH$QWL733
3URWHVWEHZHJXQJ'DUDXIIROJWLQ.DSLWHOHLQH'LVNXVVLRQGHUMDSDQLVFKHQ%H
VWUHEXQJHQ]XU(YDOXDWLRQVHLQHU+DQGHOVSROLWLN,QGLHVHP7HLOGHU$UEHLWZLUG
GDV.RQ]HSWGHU(YDOXDWLRQLP%HUHLFKGHU MDSDQLVFKHQ+DQGHOVSROLWLNHLQJH
IKUW,QGLHVHP=XVDPPHQKDQJZLUG]XQlFKVWGHUUHFKWOLFKH5DKPHQGHVMDSD
QLVFKHQ(YDOXDWLRQVV\VWHPVGLVNXWLHUWEHYRUGDQQ.DSLWHOHLQHQLQWHUQDWLRQD
OHQ9HUJOHLFKGHUMDSDQLVFKHQ(YDOXDWLRQVEHPKXQJHQPLW6\VWHPHQLQGHU(8
$XVWUDOLHQXQGGHQ9HUHLQLJWHQ6WDDWHQELHWHW.DSLWHOGLVNXWLHUWGHQ=XVDP
PHQKDQJYRQ(QWZLFNOXQJVXQG+DQGHOVSROLWLNXQGGDVYHUVWlUNWH$XINRPPHQ
YRQHQWZLFNOXQJVSROLWLVFKHQ0DQDKPHQLQ+DQGHOVDENRPPHQ$EVFKOLHHQG
ZHUGHQLQ.DSLWHOHLQ)D]LWJH]RJHQVRZLH*UHQ]HQGHUYRUOLHJHQGHQ$UEHLW
XQGZHLWHUIKUHQGH)RUVFKXQJVDQVlW]HYRUJHVWHOOW
9 0HWKRGLN
'LHYRUOLHJHQGH$UEHLWEHGLHQWVLFKHLQHV0HWKRGHQPL[HVXQGEH]LHKWVLFK LQ
LKUHU$QDO\VH]XPHLQHQDXIGLH$XVZHUWXQJYRQ([SHUWHQLQWHUYLHZV]XP
DQGHUHQ DXI GLH$XVZHUWXQJYRQ)RUVFKXQJVOLWHUDWXU VRZLH RIIL]LHOOHQ9HU|I
IHQWOLFKXQJHQXQG'RNXPHQWHQYRQ0LQLVWHULHQXQGZHLWHUHQ5HJLHUXQJVEHK|U
GHQPLWKDQGHOVSROLWLVFKHP%H]XJ'LHVHVEUHLWH4XHOOHQVSHNWUXPZHOFKHVVLFK
DXFKLQGHU:DKOGHU,QWHUYLHZSDUWQHUZLHGHUVSLHJHOWHUP|JOLFKWHVGDV7KHPD
DXVYHUVFKLHGHQHQ%OLFNZLQNHOQ]XEHWUDFKWHQXQGQHXH(LQEOLFNH]XJHQHULHUHQ
)UGLH$UEHLWZXUGHQ3ROLWLNHU0LQLVWHULDOEHDPWHXQG9HUWUHWHUDXV:LUW
VFKDIWXQG,QGXVWULH LQWHUYLHZW'LHVHKDOEVWDQGDUGLVLHUWHQ([SHUWHQLQWHUYLHZV
ZXUGHQLQHLQHP=HLWUDXPYRQ0RQDWHQ]ZLVFKHQ-XQLXQG0lU]
GXUFKJHIKUW)UGLH,QWHUYLHZVZXUGHHLQ/HLWIDGHQPLWHWZDRIIHQHQ)UDJHQ
DXVYLHU6FKZHUSXQNWKHPHQHUVWHOOW'LH,QWHUYLHZVGLHIUHLQH'DXHUYRQ
ELV0LQXWHQDQJHOHJWXQGJHSODQWZDUHQKDEHQLP'XUFKVFKQLWWHWZD0L
QXWHQJHGDXHUW=XUEHVVHUHQ$XVZHUWXQJZXUGHQGLH,QWHUYLHZVXQWHU=XVLFKH
UXQJGHU$QRQ\PLWlWGHU*HVSUlFKVSDUWQHUDXIJHQRPPHQ0LWGHU$XVQDKPH
YRQ]ZHL,QWHUYLHZVDXI'HXWVFKXQGHLQHP,QWHUYLHZDXI-DSDQLVFKZXUGHQGLH
EULJHQ,QWHUYLHZVLQHQJOLVFKHU6SUDFKHGXUFKJHIKUW'LHVKDWWHGHQ9RUWHLO
GDVVVLFKGHU$XWRUXQGGLH*HVSUlFKVSDUWQHUDXIHLQHUQHXWUDOHQVSUDFKOLFKHQ
(EHQHEHJHJQHQNRQQWHQGHU ,QWHUYLHZSDUWQHUZDUHQ-DSDQHUGLHEULJHQ
*HVSUlFKVSDUWQHU LQ -DSDQ DUEHLWHQGH XQG OHEHQGH $XVOlQGHU 'DQN HLQHP

6FKQHHEDOOV\VWHPZDUHVGHP$XWRUP|JOLFK([SHUWHQ]XP7KHPD]XILQGHQ
GLHVLFKEHUHLWHUNOlUWKDEHQDOV,QWHUYLHZSDUWQHU]XU9HUIJXQJ]XVWHKHQ'HU
([SHUWHZDUGDEHLQLFKWDOV3HUVRQPLWVHLQHUSHUV|QOLFKHQ%LRJUDSKLHLQWHUHV
VDQWVRQGHUQDOV7UlJHUYRQ([SHUWHQZLVVHQGHU.HQQWQLVEHU$EOlXIH3UR
]HVVHXQG(QWVFKHLGXQJHQKDWEHUGLH$XHQVWHKHQGHHEHQQLFKWYHUIJHQE]Z
NHLQHQ=XJDQJKDEHQ'DKHUHLJQHWHQVLFKEHVRQGHUV([SHUWHQLQWHUYLHZVXP
3UR]HVVYHUOlXIHXQG(QWVFKHLGXQJVSUR]HVVHLQGHQ%OLFN]XQHKPHQ'LHYRP
9HUIDVVHUGXUFKJHIKUWHQ*HVSUlFKHELHWHQHLQHQDNWXHOOHQXQGH[NOXVLYHQ(LQ
EOLFNLQGHQ(QWVWHKXQJVSUR]HVVGHUQHXHQELODWHUDODXVJHULFKWHWHQ+DQGHOVSROL
WLN-DSDQV
(LQHTXDOLWDWLYH6WXGLHDXVSROLWLNZLVVHQVFKDIWOLFKHU3HUVSHNWLYHKDWJHJHQEHU
HLQHUUHLQGDWHQEDVLHUWHQ8QWHUVXFKXQJ]ZHL9RUWHLOH(LQHUVHLWVOLHIHUQGLH([
SHUWHQLQWHUYLHZVGLHLP5DKPHQGHUYRUOLHJHQGHQ6WXGLHGXUFKJHIKUWZXUGHQ
HLQHQWLHIHUJHKHQGHQ(LQEOLFNDOVHLQHEORHVWDWLVWLVFKH$XVZHUWXQJ8QGDQGH
UHUVHLWV QLPPW JHUDGH HLQH SROLWLNZLVVHQVFKDIWOLFKH $UEHLW GLH ÄEOLQGHQ )OH
FNHQ³GHU:LUWVFKDIWVZLVVHQVFKDIW LQGHQ%OLFNXQGYHUVXFKWQDFK]X]HLFKQHQ
ZDUXPZHUVHLQ9HUKDOWHQJHlQGHUWKDW+LHUEHLLVWHVYRPEHVRQGHUHP,QWHUHVVH
DXI]X]HLJHQZHOFKH$NWHXUHZHU"PLWZHOFKHQ*UQGHQXQG$EVLFKWHQZD
UXP"ZDVIUHLQH3ROLWLNEHWUHLEHQZDV"(LQTXDOLWDWLYHU$QVDW]HPSILHKOW
VLFKDXHUGHPEHVRQGHUVEHLHLQHPLQWHUGLV]LSOLQlUHQ7KHPHQIHOGZLHGHU+DQ
GHOVSROLWLNZHOFKHVH[SOL]LWDQGHU6FKQLWWVWHOOHYRQ$XHQXQG,QQHQSROLWLN
,QGXVWULHXQGLQWHUQDWLRQDOHU:LUWVFKDIWVSROLWLNDQJHVLHGHOWLVW$XFKZHQQ+DQ
GHOVSROLWLNLQGHQ0HGLHQRIWDOVWHFKQLVFKHV)HOGEHVFKULHEHQZLUGVLQGHVGRFK
JHUDGH GLH YLHOIlOWLJHQ SROLWLVFKHQ ,QWHUHVVHQ GLH KDQGHOVSROLWLVFKH (QWVFKHL
GXQJVSUR]HVVH]XHLQHPGHUDUWNRQWURYHUVHQ7KHPDZHUGHQODVVHQ
9, =HLWOLFKH(LQRUGQXQJGHU$UEHLW
'LH1HXDXVULFKWXQJGHUMDSDQLVFKHQ+DQGHOVSROLWLNOlVVWVLFKJURELQ]ZHL3KD
VHQHLQWHLOHQ'LHHUVWH3KDVHIDQGLKUHQ$QIDQJLQGHQHU-DKUHQXQGGDX
HUWHELV(QGHGHUHU-DKUH'HU%HJLQQGHU]ZHLWHQ3KDVHIlOOWHWZDLQGDV
-DKUXQGGDXHUWDQ'LHYRUOLHJHQGH$UEHLWIROJWGLHVHP9HUODXILQLKUHU
$QDO\VH:lKUHQGLQGHUHUVWHQ3KDVHPLW$XVQDKPHGHV$6($1$ENRPPHQV
YRUDOOHPUHLQELODWHUDOH$ENRPPHQYHUKDQGHOWXQGDEJHVFKORVVHQZXUGHQLVW
GLH]ZHLWH3KDVHYRQSOXULODWHUDOHQ9HUKDQGOXQJHQZLH]XP%HLVSLHOGHP733
XQGGHP5&(3JHNHQQ]HLFKQHW
 
-DSDQV KDQGHOVSROLWLVFKH 7UDQVIRUPDWLRQ EHJDQQ ]XQlFKVW PLW HLQHU DOOPlKOL
FKHQ9HUlQGHUXQJ GHU KDQGHOVSROLWLVFKHQhEHU]HXJXQJHQ HLQ]HOQHU (QWVFKHL
GXQJVWUlJHULQQHUKDOEGHU0LQLVWHULDOEURNUDWLH:HJHQ/REE\EHVWUHEXQJHQGHU
MDSDQLVFKHQ([SRUWLQGXVWULHGLH:HWWEHZHUEVQDFKWHLOHEHIUFKWHWHQZXUGHGLH
WUDGLWLRQHOOHPXOWLODWHUDOH$XVULFKWXQJGHUMDSDQLVFKHQ+DQGHOVSROLWLNEHUGDFKW
%LODWHUDOH$ENRPPHQZXUGHQHUVWPDOVDOVUHDOLVWLVFKH3ROLWLNRSWLRQEHWUDFKWHW
PLWGHQHQP|JOLFKH:HWWEHZHUEVQDFKWHLOHIUMDSDQLVFKH8QWHUQHKPHQYHUKLQ
GHUWZHUGHQVROOWHQ,QGHU)ROJHZXUGHQGDQQGLHEHLGHQHUVWHQ)7$VPLW6LQ
JDSXULP-DKUXQGPLW0H[LNRLP-DKUDEJHVFKORVVHQ'HU+|KHSXQNW
GHUMDSDQLVFKHQ)7$$NWLYLWlWZXUGHLQGHQ-DKUHQELVHUUHLFKW$O
OHLQLQGLHVHP=HLWUDXPZXUGHQQHXQ$ENRPPHQDEJHVFKORVVHQ
,P$QVFKOXVV GDUDQ EHJLQQW HWZD LP -DKU  GLH ]ZHLWH QRFK DQGDXHUQGH
3KDVH,KU%HJLQQNDQQJOHLFKJHVHW]WZHUGHQPLWGHUDXINRPPHQGHQ'LVNXVVLRQ
XPGHQP|JOLFKHQ%HLWULWW-DSDQVLQGLHODXIHQGHQ7339HUKDQGOXQJHQ,QGLHVHU
]ZHLWHQ)7$3KDVHYHUVFKLHEWVLFKGHU6FKZHUSXQNWGHUMDSDQLVFKHQ+DQGHOV
SROLWLNHUQHXWXQG]ZDUYRQUHLQELODWHUDOHQ$ENRPPHQDXISOXULODWHUDOH$E
NRPPHQ(EHQVRZXUGHQ]ZHLJUXQGOHJHQGH5HFKWVDNWHHUODVVHQGLHGHQKDQ
GHOVSROLWLVFKHQ:HFKVHODXFKDXIUHFKWOLFKHU(EHQHPDQLIHVWLHUHQ'LH'3-5H
JLHUXQJ KDW  HLQH Ä%DVLF 3ROLF\ RQ &RPSUHKHQVLYH (FRQRPLF 3DUW
QHUVKLSV³HUODVVHQ,P-DKUKDWGLH$EH5HJLHUXQJGDQQHLQHÄ-DSDQ5HYL
WDOL]DWLRQ6WUDWHJ\³IRUPXOLHUWGLHHEHQIDOOVZLFKWLJH3DVVDJHQ]XU]XNQIWLJHQ
+DQGHOVVWUDWHJLH EHLQKDOWHW (LQ ZHLWHUHV ]HQWUDOHV 0HUNPDO GLHVHU ]ZHLWHQ
3KDVHOLHJWLQGHUXPIDVVHQGHUHQLQKDOWOLFKHQ$XVJHVWDOWXQJGHU+DQGHOVDENRP
PHQLP9HUJOHLFK]XGHQ)7$VGHUHUVWHQ3KDVHGLHRIWQXUGHQEORHQ$EEDX
YRQ,QGXVWULH]|OOHQXQG,PSRUWWDULIHQEHLQKDOWHWKDWWHQ
9,, 'LH733'HEDWWHLQ-DSDQ
'LHLQWHQVLYHXQGNRQWURYHUVH'HEDWWHXP-DSDQVP|JOLFKHQ%HLWULWWLQGLH9HU
KDQGOXQJHQEHUGDV733$ENRPPHQNDQQDOV.XOPLQDWLRQVSXQNWIUGLH1HX
DXVULFKWXQJGHUMDSDQLVFKHQ+DQGHOVSROLWLNJHVHKHQZHUGHQ'LH]XP7HLOKHIWL
JHQ$XVHLQDQGHUVHW]XQJHQ]ZLVFKHQ%HIUZRUWHUQXQG*HJQHUQHLQHV733%HL
WULWWVKDEHQGDV7KHPD+DQGHOVSROLWLNIHVWLQGHUMDSDQLVFKHQ1DFKULFKWHQODQG
VFKDIWYHUDQNHUW'LHLQGLHVHP3UR]HVVHQWVWDQGHQH$QWL7333URWHVWEHZHJXQJ
ZDU]ZDUOHW]WHQ(QGHVQLFKWHUIROJUHLFKPLWLKUHP=LHOGHQ%HLWULWW]XYHUKLQ
GHUQDEHUGLH*HQHVHGLHVHV3URWHVWVVRZLHGHU9HUODXIGHU733'HEDWWHKDWGHQ

3UR]HVVGHU3ROLWLNIRUPXOLHUXQJXQGLPSOHPHQWLHUXQJLP%HUHLFKGHU+DQGHOV
SROLWLNQDFKKDOWLJYHUlQGHUW
'LH3URWHVWHJHJHQGHQ733%HLWULWWZHUGHQYRQGHU-$=HQFKXDQJHIKUWHLQHU
GHUHLQIOXVVUHLFKVWHQXQGEHVWRUJDQLVLHUWHQ,QWHUHVVHQJUXSSHQLQ-DSDQ'LH-$
=HQFKXLVW-DSDQV]HQWUDOHODQGZLUWVFKDIWOLFKH2UJDQLVDWLRQGLHGLH,QWHUHVVHQ
GHUMDSDQLVFKHQ/DQGZLUWHEQGHOWXQGYHUWULWW%HLGHU2UJDQLVDWLRQGHU3URWHVWH
LVWHVGHU-$=HQFKXJHOXQJHQ%QGQLVVHPLW]DKOUHLFKHQZHLWHUHQ,QWHUHVVHQ
JUXSSHQHLQ]XJHKHQZLH]%PLWGHU9HUEUDXFKHUJHZHUNVFKDIW1LVKRUHQRGHU
GHPbU]WHEXQGH-DSDQV$XVVFKODJJHEHQGIUGLHÄ(UIROJH³GHU$QWL733%H
ZHJXQJZDUDEHUYRUDOOHPGLHORNDOH9HUDQNHUXQJ'DQNGHUXPIDVVHQGHQ2U
JDQLVDWLRQVVWUXNWXUGHU-$=HQFKXGHVVHQWUHXH0LWJOLHGHUEHUGDVJDQ]H/DQG
YHUWHLOWVLQGZDUHVP|JOLFKGHQ3URWHVWWURW]GHV%RWWRPXS$QVDW]HVODQGHV
ZHLW]XNRRUGLQLHUHQ$XIGHP+|KHSXQNWGHUQDWLRQDOHQ733'HEDWWHZDUHV
-$=HQFKXDOVRP|JOLFK3URWHVWPlUVFKHLQ7RN\RXQGYLHOHQZHLWHUHQ6WlGWHQ
XQG5HJLRQHQ]XRUJDQLVLHUHQ
1LFKWVGHVWRWURW]JHODQJHVGHU$EH5HJLHUXQJVLFKJHJHQGLHYRQ-$=HQFKX
DQJHIKUWH2SSRVLWLRQGXUFK]XVHW]HQXQGGHQ%HLWULWW-DSDQV]XGHQ7339HU
KDQGOXQJHQLP0lU]]XYHUNQGHQ,P*HJHQ]XJYHUVSUDFKGLH5HJLHUXQJ
DOV.RPSURPLVVIQIDOVÄVHQVLEHO³EH]HLFKQHWH$JUDUSURGXNWHQLFKWLP5DK
PHQGHV733]XYHUKDQGHOQ+LHU]XJLEWHV]ZHL(UNOlUXQJVDQVlW]H=XPHLQHQ
ZLUGDUJXPHQWLHUWGDVVGLH-$=HQFKXVWUDWHJLVFKJHKDQGHOWKDWXQGHLQHPGHU
DUWLJHQ.RPSURPLVV]XJHVWLPPWKDWEHYRUGLH2UJDQLVDWLRQPLWLKUHUDOWHUQGHQ
0LWJOLHGHUEDVLVPHKUXQGPHKUSROLWLVFKHQ(LQIOXVVYHUOLHUW(LQHZHLWHUH%H
JUQGXQJOLHJWLQGHP5HJLHUXQJVVWLOYRQ3UHPLHUPLQLVWHU$EHGHPHVJHOXQJHQ
LVWGHQ733%HLWULWWDOVHLQH]HQWUDOH6lXOHVHLQHVZLUWVFKDIWVSROLWLVFKHQ5HJLH
UXQJVSURJUDPPV]XSUlVHQWLHUHQ$EHKDWVHLQHUHODWLYKRKHQ=XVWLPPXQJVUDWHQ
JHQXW]WGLHVHNRQWURYHUVH(QWVFKHLGXQJWURW]*HJHQZLQGDXVGHUHLJHQHQ3DUWHL
]XIlOOHQIUGLHVHLQHQ$PWVYRUJlQJHUQLQGHU'3-GDVSROLWLVFKH.DSLWDOIHKOWH
,P*HJHQWHLO]XU-$EHWRQW-DSDQVIKUHQGH:LUWVFKDIWVOREE\.HLGDQUHQVRZLH
GLH-DSDQLVFKH,QGXVWULHXQG+DQGHOVNDPPHUGLH1RWZHQGLJNHLWGHV733%HL
WULWWV'LHVHU$QWDJRQLVPXV]ZLVFKHQ$JUDUXQG,QGXVWULHLQWHUHVVHQDOVR]ZL
VFKHQ -$=HQFKX XQG.HLGDQUHQ VSLHJHOW VLFK DXFK DXIPLQLVWHULHOOHU (EHQH
ZLHGHU'LHGHP733NULWLVFKHJHJHQEHUVWHKHQGH-$=HQFKXILQGHW8QWHUVWW
]XQJEHLP$JUDUPLQLVWHULXP0$))ZlKUHQGGDVMDSDQLVFKH$XHQPLQLVWHULXP
 
02)$XQGGDV+DQGHOV XQG:LUWVFKDIWVPLQLVWHULXP0(7,ELODWHUDOHQ+DQ
GHOVDENRPPHQHKHUSRVLWLYJHJHQEHUVWHKHQXQGGHQ733%HLWULWW-DSDQVXQWHU
VWW]HQ
9,,, (YDOXDWLRQVPDQDKPHQLP%HUHLFKGHU
MDSDQLVFKHQ+DQGHOVSROLWLN
9RUGHP+LQWHUJUXQGGHU]XQHKPHQGHQ%HGHXWXQJYRQ)7$VIUGLHMDSDQLVFKH
+DQGHOVSROLWLNVRZLHGHUKLW]LJHQLQQHQSROLWLVFKHQ$XVHLQDQGHUVHW]XQJXPGHQ
733%HLWULWWVFKOlJWGLHYRUOLHJHQGH$UEHLWYRUDXFKLP%HUHLFKGHU+DQGHOVSR
OLWLN YHUVWlUNW (YDOXDWLRQVPHWKRGHQ DQ]XZHQGHQ ,Q GLHVHP =XVDPPHQKDQJ
ZHUGHQ ]XQlFKVW GLH UHFKWOLFKHQ*UXQGODJHQ GHV MDSDQLVFKHQ(YDOXDWLRQVV\V
WHPVGDUJHVWHOOWXQGDQVFKOLHHQGPLW(YDOXDWLRQVPDQDKPHQLQDQGHUHQ/lQ
GHUQYHUJOLFKHQ
=XEHDFKWHQLVWKLHUEHLGDVVHVNHLQLQWHUQDWLRQDODN]HSWLHUWHV6WDQGDUGYHUIDKUHQ
]XU(YDOXLHUXQJ LP%HUHLFKGHU+DQGHOVSROLWLNJLEW'DVKHLWZHGHUEHLGHU
(YDOXLHUXQJYRQHLQ]HOQHQ+DQGHOVDENRPPHQQRFKEHLGHP9HUVXFKGHQ3ROL
WLNIRUPXOLHUXQJVXQG,PSOHPHQWLHUXQJVSUR]HVVLQGHU+DQGHOVSROLWLN]XHYDOX
LHUHQ'LHDXVVDJHNUlIWLJVWHQ6WXGLHQZHUGHQELVKHUYRQGHU:72KHUDXVJHJH
EHQ GLH LP5DKPHQ GHV 3URJUDPPV Ä7UDGH 3ROLF\5HYLHZ0HFKDQLVP³ GLH
+DQGHOVSROLWLN LKUHU0LWJOLHGVVWDDWHQ XQWHUVXFKW XQG JH]LHOWH 9RUVFKOlJH ]XU
9HUEHVVHUXQJDXVDUEHLWHW
(YDOXDWLRQDOVRGLHXPIDVVHQGHXQGPHWKRGLVFKH$QDO\VHXQG%HZHUWXQJYRQ
SROLWLVFKHQ0DQDKPHQ LVW HLQ UHODWLYQHXHV3KlQRPHQ LQ -DSDQ ,P=XVDP
PHQKDQJPLWGHUJOREDOHQ9HUEUHLWXQJGHU,GHHQGHU6WDDWVPRGHUQLVLHUXQJXQG
9HUZDOWXQJVUHIRUPHQJO1HZ3XEOLF0DQDJHPHQWIDQGGDV.RQ]HSWGHU(YD
OXLHUXQJMHGRFKLQGHQVDXFKGRUW:LGHUKDOO'DPDOVIDQGHQLQ-DSDQXP
IDVVHQGH5HIRUPGLVNXVVLRQHQ EH]JOLFK GHU9HUZDOWXQJ XQG GHV |IIHQWOLFKHQ
6HNWRUVVWDWW,QGHU)ROJHZXUGHHLQOHJDOHU5DKPHQIUGLHYHUVWlUNWH1XW]XQJ
YRQ(YDOXLHUXQJHQLQGHU|IIHQWOLFKHQ9HUZDOWXQJJHVFKDIIHQ-HGRFKKDQGHOWHV
VLFKEHLGLHVHQ*HVHW]HVLQLWLDWLYHQQLFKWXPVSH]LILVFKH5HJHOXQJHQIUGHQ%H
UHLFKGHU+DQGHOVSROLWLNVRQGHUQXPDOOJHPHLQH$XVIKUXQJHQ
(LQHZHLWHUH+HUDXVIRUGHUXQJEHLGHU,PSOHPHQWLHUXQJYRQ(YDOXLHUXQJVPD
QDKPHQVWHOOWGHU)DNWRU=HLWGDU(LQHUVHLWVEHGDUIHVHLQLJHU-DKUHXP0LWDU
EHLWHUGLHDXFKLQKDOWOLFKEHUHLQJHZLVVHV([SHUWHQZLVVHQLP%HUHLFKGHU+DQ

GHOVSROLWLNYHUIJHQ]XNRPSHWHQWHQ(YDOXDWRUHQDXVRGHUZHLWHU]XELOGHQ$Q
GHUHUVHLWVUHLFKWHVQLFKW(YDOXDWLRQDOVEORHVQHXHV3ROLWLN]LHO]XGHILQLHUHQ
6RZRKOGLH0LWDUEHLWHUGLH DOV(YDOXDWRUHQDUEHLWHQ DOV DXFKGLHMHQLJHQGLH
HYDOXLHUWZHUGHQPVVHQ]XQlFKVWGXUFKLQWHUQH6FKXOXQJHQPLWGHP.RQ]HSW
YHUWUDXWJHPDFKWZHUGHQ1XUZHQQGHU6LQQXQG=ZHFNHWZDLJHU(YDOXDWLRQV
PDQDKPHQYRQGHQEHWHLOLJWHQ0LWDUEHLWHUQYHUVWDQGHQZRUGHQLVWNDQQPDQ
HUZDUWHQGDVV(YDOXDWLRQHQVLQQYROOGXUFKJHIKUWZHUGHQ ,QHLQHPQlFKVWHQ
6FKULWW VROOWHGDQQ VLFKHUJHVWHOOWZHUGHQ GDVVGLH(YDOXDWLRQVHUJHEQLVVHDXFK
DQJHPHVVHQYHUZHQGHWZHUGHQXQGZLHGHULQGHQ3UR]HVVGHU3ROLWLNIRUPXOLH
UXQJHLQIOLHHQ:LHLPIROJHQGHQ$EVFKQLWWJH]HLJWZLUGPDQJHOWHVLQ-DSDQ
QRFKDQHLQHPXPIDVVHQGHQ5DKPHQ]XU,QWHJUDWLRQGHUDUWLJHU(YDOXDWLRQVUH
VXOWDWH
,; (YDOXDWLRQLPLQWHUQDWLRQDOHQ9HUJOHLFK
=XUEHVVHUHQ(LQVFKlW]XQJGHVMDSDQLVFKHQ(YDOXDWLRQVV\VWHPVLVWHLQV\VWHPD
WLVFKHU9HUJOHLFKPLW(YDOXDWLRQVPDQDKPHQLQDQGHUHQ/lQGHUQKLOIUHLFK)U
GLHVH6WXGLHZXUGHQHLQ9HUJOHLFKPLW$XVWUDOLHQGHU(XURSlLVFKHQ8QLRQXQG
GHQ9HUHLQLJWHQ 6WDDWHQ KHUDQJH]RJHQ1HEHQ GHQ86$XQG GHU (8 GLH DOV
:LUWVFKDIWVPlFKWH PLW LKUHQ KDQGHOVSROLWLVFKHQ (QWVFKHLGXQJHQ GDV JOREDOH
+DQGHOVUHJLPHQDFKKDOWLJEHHLQIOXVVHQZXUGH$XVWUDOLHQZHOFKHVLQGHU/LWH
UDWXUKlXILJDOV9RU]HLJHEHLVSLHOHUZlKQWZLUGDOV9HUJOHLFKVIDOODXVJHZlKOW
$OOHGUHL9HUJOHLFKVIlOOHKDEHQDXHUGHPHQWZHGHUZLHLP)DOOH$XVWUDOLHQV
HLQ+DQGHOVDENRPPHQPLW-DSDQDEJHVFKORVVHQRGHUEHILQGHQVLFKPRPHQWDQ
LQ9HUKDQGOXQJHQ'HU9HUJOHLFKPLWNRQNUHWHQ(YDOXDWLRQVPDQDKPHQE]Z
GHPSROLWLVFKHQ5DKPHQLQGHU*HJHQEHUVWHOOXQJPLW$XVWUDOLHQGHQ86$XQG
GHU(8KDWDXHUGHPGLH$EVLFKWGLH'LVNXVVLRQXPHLQHTXDOLWDWLYH3HUVSHNWLYH
]XHUZHLWHUQ'LHEHVWHKHQGH)DFKOLWHUDWXU]X(YDOXDWLRQLP%HUHLFKGHU+DQ
GHOVSROLWLNLVWQlPOLFKELVKHUYRQTXDQWLWDWLYHQ6WXGLHQJHSUlJW'LHVHFRPSX
WHUJHVWW]WHQ XQG GDWHQLQWHQVLYHQ $QVlW]H &*(6WXGLHQ EHUXKHQ QRUPDOHU
ZHLVHDXI'DWHQVlW]HQGHV*OREDO7UDGH$QDO\VLV3URMHFW*7$3-HGRFKKDEHQ
GLHVH6WXGLHQGHQ1DFKWHLOGDVVGLH(UJHEQLVVH]XP7HLOVWDUNYRQGHQMHZHLOL
JHQZLUWVFKDIWVSROLWLVFKHQ+\SRWKHVHQXQG$QQDKPHQDEKlQJHQ
 
$XVWUDOLHQDOV0RGHOIU-DSDQ"
$XVWUDOLHQZLUGLQGHU)RUVFKXQJVOLWHUDWXU]XU(YDOXLHUXQJRIWDOVEHVWSUDFWLFH
%HLVSLHO]LWLHUW(LQ*UXQGGDIUOLHJWXQWHUDQGHUHPLQGHU]HQWUDOHQ5ROOHGHU
VRJHQDQQWHQ3URGXFWLYLW\&RPPLVVLRQ3&'LHVH5HJLHUXQJVEHK|UGHLVW'UHK
XQG$QJHOSXQNWGHUVWDDWOLFKHQ(YDOXLHUXQJVSROLWLNLQ$XVWUDOLHQXQGIKUWVHLW
-DKUHQLP$XIWUDJGHU5HJLHUXQJ(YDOXLHUXQJHQGXUFKRGHUEHDXIWUDJWXQGNR
RUGLQLHUW(YDOXDWLRQVEHULFKWHGXUFKXQDEKlQJLJH$QELHWHU'LHKHUDXVUDJHQGH
5ROOHGHU3&PDQLIHVWLHUWVLFKDXHUGHPLQLKUHU7lWLJNHLWDOV+HUDXVJHEHUYRQ
+DQGEFKHUQXQG5DWJHEHUQ]XP7KHPD+DQGHOVSROLWLNLQGHQHQ+LQZHLVHXQG
7LSSV]XU9HUEHVVHUXQJGHUDXVWUDOLVFKHQ+DQGHOVSROLWLNJHJHEHQZHUGHQ
(YDOXLHUXQJVPDQDKPHQLQGHQ86$
'LH86DOV]HQWUDOHUZLUWVFKDIWOLFKHUXQGSROLWLVFKHU3DUWQHU-DSDQVELHWHWHEHQ
IDOOVHLQHQJHHLJQHWHQ9HUJOHLFKVIDOO,QVEHVRQGHUHGXUFKGLHDNWXHOOHQ7339HU
KDQGOXQJHQEHVWHKWDXIEHLGHQ6HLWHQHLQJHJHQVHLWLJHV,QWHUHVVHGLHKDQGHOVSR
OLWLVFKHQ(QWVFKHLGXQJVSUR]HVVH]XYHUVWHKHQXQGJHJHEHQHQIDOOV]XEHHLQIOXV
VHQ'LH86JHK|UWHZHOWZHLW]XGHQHUVWHQ6WDDWHQGLHHLQ1HW]ZHUNYRQELOD
WHUDOHQ)7$VDXIEDXWHQXQGGLHVHQHLQHHQWVFKHLGHQGH5ROOHLQLKUHU$XHQZLUW
VFKDIWVSROLWLN]XVFKUHLEHQ
bKQOLFKZLHLQ$XVWUDOLHQJLEWHVDXFKLQGHQ86$PLWGHP2IILFHRIWKH8QLWHG
6WDWHV7UDGH5HSUHVHQWDWLYH8675HLQHQ]HQWUDOHQ$NWHXULQGHU+DQGHOVSROL
WLN=ZDUYHUIJWGLH86$QLFKWEHUHLQHLQKHLWOLFKHV(YDOXDWLRQVV\VWHPGHQ
QRFKVSLHOHQ(YDOXDWLRQVPDQDKPHQHLQHZHLWDXVJU|HUH5ROOHDOV LQ-DSDQ
'LH ZLFKWLJHQ (YDOXDWLRQVPHFKDQLVPHQ ZXUGHQ LQ GHU Ä7UDGH 3ROLF\
$JHQGD³XQGGHPDXIIQI-DKUHDQJHOHJWHQÄ6WUDWHJ\3ODQ³HUZlKQW'DUEHU
KLQDXVVWHKHQGHP/HLWHUGHV86756WHOOYHUWUHWHUHQJO$VVLVWDQW8675]XU
6HLWHGHQHQEHVWLPPWH7KHPHQJHELHWH]XJHRUGQHWVLQG(LQHUGLHVHU6WHOOYHU
WUHWHU LVW IUGHQ%HUHLFKÄ0RQLWRULQJ DQG(QIRUFHPHQW³YHUDQWZRUWOLFKGHP
VRPLWHLQH]HQWUDOH5ROOHEHLGHU(YDOXLHUXQJ86DPHULNDQLVFKHU+DQGHOVSROLWLN
]XNRPPW
(YDOXLHUXQJVPDQDKPHQLQGHU(8
'LH(8.RPPLVVLRQYHUIJWEHU]ZHL$QVlW]HLQ%H]XJDXIGLH(YDOXLHUXQJ
YRQ+DQGHOVSROLWLN=XPHLQHQZHUGHQH[WHUQHXQGXQDEKlQJLJH(YDOXDWLRQV
VWXGLHQEHDQWUDJW,QGLHVHP=XVDPPHQKDQJHYDOXLHUWGLH.RPPLVVLRQQLFKWQXU
GLUHNWH KDQGHOVSROLWLVFKH 0DQDKPHQ VRQGHUQ DXFK %HUHLFKH ZLH ]% GLH
.RPPXQLNDWLRQVVWUDWHJLHGHU(8.RPPLVVLRQRGHUGHQ'LDORJPLW1*2V=XP

DQGHUHQEHUSUIWGLH(8LQLKUHPXPIDQJUHLFKVWHQ(YDOXLHUXQJVSURJUDPPLKUH
+DQGHOVSROLWLNQDFKGHP0DVWDEGHU1DFKKDOWLJNHLW
,P9HUJOHLFK]XGHQ(YDOXDWLRQVV\VWHPHQXQG0DQDKPHQLQ$XVWUDOLHQGHU
(8XQGGHQ86$NRPPWGLH$UEHLW]XGHP6FKOXVVGDVV-DSDQLP%HUHLFKGHU
(YDOXDWLRQ VHLQHU +DQGHOVSROLWLN 1DFKKROEHGDUI KDW (LQ ZHVHQWOLFKHU 8QWHU
VFKLHG LVWGLH IHKOHQGH9HUNQSIXQJYRQDOOJHPHLQHQ5HIRUPEHVWUHEXQJHQ LQ
GHU|IIHQWOLFKHQ9HUZDOWXQJXQGGHU ,PSOHPHQWLHUXQJXQG'XUFKIKUXQJYRQ
(YDOXDWLRQVPDQDKPHQ(LQZHLWHUHU$VSHNW OLHJW LPVSH]LILVFKHQSROLWLVFKHQ
3UR]HVV-DSDQVEHJUQGHW,P*HJHQVDW]]XGHQ9HUJOHLFKVIlOOHQLVW-DSDQV(QW
VFKHLGXQJVVWUXNWXUQLFKW]HQWUDOLVLHUWXQGEHUHLQHJURH$Q]DKOYRQ0LQLVWH
ULHQXQG$NWHXUHQYHUWHLOW'LHVVSLHJHOWVLFKDXFKLQGHU(YDOXDWLRQZLHGHULQ
GHPMHGHVEHWHLOLJWH0LQLVWHULXPHLQHQHLJHQHQ$QVDW]YHUIROJW
; =XVDPPHQIDVVXQJ
:HQQHVDXFKJHJOFNWLVWPLWGLHVHU'LVVHUWDWLRQQHXH3HUVSHNWLYHQXQGHLQH
XPIDQJUHLFKHUH$QDO\VHGHUKDQGHOVSROLWLVFKHQ7UDQVIRUPDWLRQ-DSDQV]X OLH
IHUQKDWGLHYRUOLHJHQGH$UEHLWGHQQRFKHLQLJH%HJUHQ]XQJHQGLH]XP7HLOLQ
GHUPHWKRGLVFKHQ9RUJHKHQVZHLVHEHJUQGHW OLHJHQ]XPDQGHUHQ LQKDOWOLFKHU
1DWXUVLQG$XFKZHQQGLH$UEHLWYHUVXFKWHLQHQLQWHUGLV]LSOLQlUHQXQGXPIDV
VHQGHQ$QVDW]]XYHUIROJHQODVVHQVLFKQLFKWDOOHH[WHUQHQ)DNWRUHQXQG*UQGH
GLH-DSDQV:DQGHOLQGHU+DQGHOVSROLWLNEHHLQIOXVVWKDEHQLQQHUKDOEGLHVHU$U
EHLWDXIDUEHLWHQ0LWGHU(QWVFKHLGXQJ([SHUWHQLQWHUYLHZVGXUFK]XIKUHQKDW
GLH$UEHLWHV]ZDUHUP|JOLFKWHLQHQDNWXHOOHQWLHIHUJHKHQGHQ(LQEOLFN]XOLH
IHUQDEHUHVJLEWQDWUOLFKDXFKHLQHQDWUOLFKH%HJUHQ]XQJEHLGHU$Q]DKOGHU
,QWHUYLHZSDUWQHU
(VODVVHQVLFKPHKUHUH1DFKIROJHVWXGLHQDXVGHUYRUOLHJHQGHQ'LVVHUWDWLRQDE
OHLWHQ=XPHLQHQGLH:HLWHUHQWZLFNOXQJGHVLQGLHVHU$UEHLWYRUJHVWHOOWHQ(YD
OXDWLRQVNRQ]HSWV,QGLHVHP=XVDPPHQKDQJZXUGHDXIGDV.RQ]HSWHLQHVSROLF\
F\FOHV DOV$QDO\VHLQVWUXPHQW ]XUFNJHJULIIHQXQGGDUDXI DXIEDXHQG HLQ WUDGH
SROLF\F\FOHYRUJHVFKODJHQGHU(YDOXDWLRQVPDQDKPHQDOV]HQWUDOHQ7HLOGLHVHV
.UHLVODXIHVHWDEOLHUW'HUELVKHULJH0DQJHODQ(YDOXDWLRQVPDQDKPHQLVW]XGHP
QLFKWQXUHLQH/FNHLQGHUZLVVHQVFKDIWOLFKHQ$XVHLQDQGHUVHW]XQJPLW-DSDQ
VRQGHUQYRUDOOHPHLQH+HUDXVIRUGHUXQJIU-DSDQV3ROLWLNHU0LQLVWHULDOEHDPWH
VRZLH7KLQN7DQN0LWDUEHLWHUXQG8QWHUQHKPHQVYHUWUHWHU
 
(LQHZHLWHUH1DFKIROJHVWXGLHN|QQWHVLFKPLWGHQ$XVZLUNXQJHQGHV733VDXI
EHVWLPPWH5HJLRQHQLQ-DSDQEHIDVVHQ]XP%HLVSLHOLQHLQHUUHJLRQDODQJHOHJ
WHQ6WXGLH]XU$JUDUZLUWVFKDIWLQ+RNNDLGR,QVJHVDPWKRIIWGLH$UEHLWHLQH'H
EDWWHEHUGLH9RUWHLOHXQGGHQ1XW]HQYRQ(YDOXLHUXQJLP%HUHLFKGHU+DQGHOV
SROLWLNDQ]XVWRHQGLHP|JOLFKHUZHLVHGD]XIKUHQNDQQHEHQGLHVHKlXILJHU]X
HYDOXLHUHQXQGGDGXUFK(QWVFKHLGXQJVSUR]HVVH]XRSWLPLHUHQXQGWUDQVSDUHQWHU
]XPDFKHQ
9RUGLHVHP+LQWHUJUXQGZXUGHPLWGLHVHU'LVVHUWDWLRQHLQH%HVWDQGVDXIQDKPH
GHU MDSDQLVFKHQ+DQGHOVSROLWLNYRUJHOHJW$XFKZHQQVLFKGLHVHPRPHQWDQLQ
HLQHPEHDFKWOLFKHQ9HUlQGHUXQJVSUR]HVV EHILQGHW NRPPWGLH$UEHLW ]X GHP
6FKOXVVGDVVVLFK-DSDQV+DQGHOVSROLWLNZHLWHUHQWZLFNHOWKDWRKQHMHGRFKGLH
XUVSUQJOLFKH1DWXUGLHVHU3ROLWLNQDFKKDOWLJ]XYHUlQGHUQ9RUDOOHPGDVSROL
WLVFKH0DFKWJHIJH]ZLVFKHQGHQEHWHLOLJWHQ$NWHXUHQKDWVLFKQLFKWJUXQGOH
JHQGJHlQGHUW6RVLQGQRFKLPPHUGLHVHOEHQ$NWHXUHLQ)RUPYRQ0LQLVWHULDO
EHDPWHQGHV0(7,RGHUGHV$XHQPLQLVWHULXPVYRQ]HQWUDOHU%HGHXWXQJ'DU
EHUKLQDXVLVWQRFKHLQZHLWHUHU(FNSIHLOHUMDSDQLVFKHU+DQGHOVSROLWLNZHLWHUKLQ
JOWLJ'LH$XVNODPPHUXQJDXVJHZlKOHU$JUDUSURGXNWHYRQ/LEHUDOLVLHUXQJV
EHVWUHEXQJHQVHW]WVLFKDXFKDXIELODWHUDOHU(EHQHIRUW+LHU]HLJWVLFKGDVVGHU
(LQIOXVVGHU-$=HQFKXVRZLHGHV$JUDUPLQLVWHULXPVXQJHEURFKHQLVW'HQQRFK
KDEHQVLFKDXFKHLQLJHbQGHUXQJHQHUJHEHQZLHEHLVSLHOVZHLVHGLHXPIDVVHQGH
5HIRUPGHU-$=HQFKXGLHQLFKWQXUGLH2UJDQLVDWLRQVVWUXNWXUGHV9HUEDQGHV
QDFKKDOWLJYHUlQGHUQZLUGVRQGHUQHLQHQHUKHEOLFKHQ(LQIOXVVDXIGHUHQELVKH
ULJH3RVLWLRQDOVTXDVL9HWRPDFKWKDW3UHPLHUPLQLVWHU$EHLVWHVDXHUGHPJH
OXQJHQ GHQ KDQGHOVSROLWLVFKHQ (QWVFKHLGXQJVILQGXQJVSUR]HVV HLQ ZHQLJ ]X
]HQWUDOLVLHUHQXQGGHP(LQIOXVVHLQ]HOQHU0LQLVWHULHQ]XHQW]LHKHQ
,QGHU7UDGLWLRQGHU3ROLF\$QDO\VHVFKOLHWGLH$UEHLWPLWHLQLJHQ9RUVFKOlJHQ
XQG(PSIHKOXQJHQ-DSDQDP6FKHLGHZHJEH]JOLFKGHU]XNQIWLJHQ$XVULFK
WXQJVHLQHU+DQGHOVSROLWLNVWHKWYRUGHU$XIJDEHGLHP|JOLFKHQ9RUXQG1DFK
WHLOHHLQHVKDQGHOVSROLWLVFKHQ%LODWHUDOLVPXVDXI VHLQH ,QGXVWULHXQGDXI VHLQH
LQWHUQDWLRQDOHQ+DQGHOEH]LHKXQJHQDE]XZLHJHQ=XGLHVHP=ZHFNVROOWHGLH5H
JLHUXQJ HLQ XPIDVVHQGHV(YDOXLHUXQJVV\VWHP HLQIKUHQ'LH(UIDKUXQJHQ DXV
GHQEHUHLWVDEJHVFKORVVHQHQ)7$9HUKDQGOXQJHQVROOWHQ]XGHPLQGLH)RUPX
OLHUXQJ HLQHU XPIDVVHQGHQ KDQGHOVSROLWLVFKHQ 6WUDWHJLH HLQIOLHHQ 1XU GDQQ
ZLUGHV-DSDQP|JOLFKVHLQGLHGUHLDNWXHOOHQ0HJD+DQGHOVDENRPPHQLQVHL
QHP,QWHUHVVH]XJHVWDOWHQ

$NWXHOOH(QWZLFNOXQJHQ
,QGHU]ZHLWHQ-DKUHVKlOIWHYRQZXUGHGDV.UlIWHPHVVHQXPGLH]XNQIWLJH
$XVJHVWDOWXQJHLQHUJOREDOHQ+DQGHOVRUGQXQJZHLWHUDQJHKHL]W=XPHLQHQKDW
GHUQHXJHZlKOWH863UlVLGHQW'RQDOG7UXPSGHQ5FN]XJGHU86$YRP733
$ENRPPHQYHUNQGHW=XPDQGHUHQKDW*UREULWDQQLHQLQHLQHP5HIHUHQGXP
EHVFKORVVHQDXVGHU(8DXV]XWUHWHQhEHUUDVFKHQGHUZHLVHN|QQWHQLQVEHVRQGHUH
GLH(8XQG-DSDQYRQGLHVHQ(QWZLFNOXQJHQSURILWLHUHQ7UXPSV(QWVFKHLGXQJ
DXVGHP733DXV]XVWHLJHQXQGGHUEHYRUVWHKHQGHVRJHQDQQWH%UH[LWKDEHQGD]X
JHIKUWGDVVGLHVHLWEHUHLWVODXIHQGHQ9HUKDQGOXQJHQIUHLQ(8-DSDQ
+DQGHOVDENRPPHQLQWHQVLYLHUWZXUGHQ9RUDOOHP-DSDQEHWUDFKWHWGDV$ENRP
PHQPLWGHU(8QXQ]XQHKPHQGDOV.RPSHQVDWLRQIUGLHJHVFKHLWHUWHQ733
9HUKDQGOXQJHQ=ZDUZXUGH]XQlFKVW(QGHDQYLVLHUWXPGLH9HUKDQGOXQ
JHQDE]XVFKOLHHQDEHU8QVWLPPLJNHLWHQEHLHLQLJHQ7KHPHQEHUHLFKHQKDEHQ
GD]XJHIKUWGDVVGLH*HVSUlFKHIRUWJHVHW]WZHUGHQPVVHQ'LHMDSDQL
VFKH6HLWHEHIUFKWHWQXQGDVVVLFKDQJHVLFKWVGHUEHYRUVWHKHQGHQ:DKOHQLQ
)UDQNUHLFK GHQ 1LHGHUODQGHQ XQG LQ 'HXWVFKODQG GDV =HLWIHQVWHU VFKOLHHQ
N|QQWHXPGDV(8-DSDQ$ENRPPHQHUIROJUHLFKXQGYRUDOOHP]HLWQDKXP]X
VHW]HQ
$XIJUXQGGLHVHU(QWZLFNOXQJHQHUJHEHQVLFKHLQLJHQHXH6]HQDULHQIUGLHMDSD
QLVFKH+DQGHOVSROLWLN2EZRKOGLHMDSDQLVFKH5HJLHUXQJVLFKYRUDOOHPLPOHW]
WHQ-DKUVWDUNGDUXPEHPKWKDWGDV733$ENRPPHQLQ.UDIW]XVHW]HQHUJHEHQ
VLFKDXFKEHLHLQHP733RKQHGLH86$]DKOUHLFKH+DQGOXQJVP|JOLFKNHLWHQ(L
QHUVHLWVN|QQWH-DSDQVHLQHQ)KUXQJVDQVSUXFKLQ$VLHQXQWHUPDXHUQXQGGDV
733XQWHUVHLQHU)KUXQJXPVHW]HQXQGJOHLFK]HLWLJGHQ%HLWULWWZHLWHUHU6WDDWHQ
HUP|JOLFKHQGLHEHLHLQHP86]HQWULHUWHQ$ENRPPHQDXHQYRUJHEOLHEHQZl
UHQ=XPDQGHUHQZLUGEHUHLWVLQGLUHNWHQ*HVSUlFKHQ]ZLVFKHQGHQ86$XQG
-DSDQHLQUHLQELODWHUDOHV$ENRPPHQ]ZLVFKHQGHQEHLGHQ/lQGHUQGLVNXWLHUW
'LHVHDNWXHOOHQ(QWZLFNOXQJHQ]HLJHQGHXWOLFKGHQ%HGDUIYRQXPIDVVHQGHQXQG
LQWHUQDWLRQDO YHUJOHLFKHQGHQ (YDOXDWLRQVVWXGLHQ ]XU +DQGHOVSROLWLN GHU ZLFK
WLJVWHQ+DQGHOVQDWLRQHQ:LHDXFKLQGHUDQGLH'LVSXWDWLRQDQVFKOLHHQGHQ'LV
NXVVLRQDQJHPHUNWZXUGHEHVWHKW]ZDUZHLWHUKLQHLQHJURH'LVNUHSDQ]]ZL
VFKHQGHP$QVSUXFKXQGGHUWDWVlFKOLFKHQ(IIHNWLYLWlWGHUDUWLJHU(YDOXDWLRQV
VWXGLHQDEHUGLH%HLVSLHOHDXVGHU(8GHQ86$XQG$XVWUDOLHQKDEHQHEHQVR
JH]HLJWGDVVHVEHVWSUDFWLFH%HLVSLHOHJLEW
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Japan’s New Trade Policy –  
A Policy Transformation Without Strategy?
Ulli Jamitzky
Japan’s trade policy has undergone major changes in recent years. 
This policy shift manifests itself in Japan’s turn towards bilateral and 
plurilateral trade agreements as a new pillar of its trade policy.
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insights into the complex process of trade policy-making in Japan.
